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At  the  Lookout 


SECURITY  REVIEW 
PROFITABLE 


A  ‘-aiefijl  rcvlcn-  of  one’s  hivedi*  H{ 
nicntrt  at  this  time  ol‘  y«*ar.  Is  |l  i 
more  than  nsnahy  opportune.  Such  iH  ! 
ft  review  almost  invariably  results  |H  i 
in  dlseovoring  some  profitable  ex-  jl  | 
change,  sale,  adjustment  or  po«-  iH 
Hlbility  of  n»*w. investment.  Then,  |l 
too,  accumulating  funds  for  ne^v  ™  • 
investment  may  bo  available  from:  | 

1.  Tneoming  funda  from  sale  of  . 

property.  jj 

2.  Money  now  drawing  a  low 
rate  of  interest. 

3.  Bond  or  mortgage  interest. 


r*.  ytoek  dividends. 

d.  Kai’U  maturing  bonds,  etc. 

Such  funds  may  be  safely  and 
profitaldy  employed  and  adjust* 
ments  and  exchanges  made,  ut 
present,  to  excellent  advantage. 

TT>  shall  be  glad  to  make  suggestions  as  to 
Ike  betterment  of  ir.iesltnent  lists  or  to 
consult  u-ith  these  having  invesimunt 
problem^. 
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■ 


BUSINESS  IS  NOT 
DISTURBED  ABOUT 
CHINA  SITUATION 

World  Financial  Markets  Do  Not 
Indicate  International 
Crisis 

MORE  PEOPLE  NEEDED 

Predictions  of  Lanrier  and  Tup-' 
per  in  1896  Far  From  Being  j 
Fulfilled — Outlook  Continues ! 
Satisfactory  | 

-  •'  j 

Despite  the  press  announcements 
of  “grave”  developments  in  the  I 
Chinese  situation  there  is  little  in- 1 
dicatlon  that  it  is  regarded  in  trade ! 
and  financial  circles  as  an  inter-  j 
national  crisis.  That  very  sensitive 
barometer,  the  stock  market,  gives 
no  indication  of  developments  likely 
to  upset  international  commerce — 
which  it  almost  certainly  would  if 
there  were  serious  po.ssibilities  of  i 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Companv 


21  Si.  John  Street 

MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


QUEBEG  BONDS  "S»  o-i 

ABOVE  OHTARIO’S;  Toronto.  —  Significant  reference  | 

to  Ontario’s  Powder  program  was  con- ' 


PENMANS  SPLIT 
SEEMS  UNUKELY 


WHEAT  POOL  IS  | 
FAHNCTESTOF  ' 
PROFIT  AND  loss! 


The  Full  BeneHts  of  Early  En-I 
'  thusiasm  Have  Been 

I  Reaped  ! 

j  - - 

I  IS  IDEA  SOUND  ? 

Differences  of  Opinion  Held  in 
Business  Circles — Dealers  Say 
That  Non-Pool  Farmers  Have 
Fared  Better 

(From  the  Winnipeg  Itiireau  of  The  | 
Financial  Times.) 

!  Winnipeg. —  Having  reaped  the 
I  full  benefits  of  the  initial  enthusi¬ 
asm  ahd  the  remarkable  growth  fol 
i  lowing  the  inception  the  big  west¬ 
ern  Canadian  wheat  pools  are  now 
regarded  as  having  passed  the  first  j 
j  epoch  of  their  existence  and  to  be 
■  entering  upon  a  period  of  test.  From  | 
j  now  on  the  pool  members  must  be 
I  convinced  of  results  in  dollars  and 
j  cents,  according  to  observers  here 
I  who  profess  to  see  a  change  in  the 
I  mental  attitude  of  the  farmer.®. 


R 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing  j 

I 

j 

Foreign  Issues  quoted  j 


DOIMMQKSECDRniB! 

OOSPOenKINIlNniD  ! 


i$9  St.  J*mes  Street 

MONTREAL 


LONDON,  ENG. 


ingirw?“Lti^eTSa%rd®St'^^  Provinces  aft^  olJelfiugTf^toeSlSur^T^^  Juncture  Inopportune  "'The%ools"m{-e  now  e^oUedin 

Sr  c*„p».d  With  Th.«  wa.  |  Occ^on  For  Any  C^n,e  in  'll----  ■ 


Investments 
for  Februar)^ 
Fimds 

Our  February  List  may 
supply  just  the  information 
you  would  like,  whether 
you  are  interested  in 
Government,  Public  Utility 
or  Industrial  bonds  or  Pre¬ 
ferred  Stocks. 

Perhaps  you  would  like  to 
have  us  place  your  name  on 
our  mailing  list,  to  receive 
these  monthly  announce 
ments  regularly.  A  request 
will  be  sufficient. 

Greeiishields 
&  Co 

Mtmirert  Montreal  Stack  Exchange 

•t65  SuJohnJSt,,  Montreal 

aIm  Mwa*  Rovsl  Hotel  BuIMIaf 


rf)RONTO 

1 4  King  ireel  E. 


OTTAWA 
46  Elgin  Street 


their  fingers  on  the  financial  and 
commercial  arteries  of  the  world, 
report  no  indication  of  anything 
more  serious  than  local  Inflamma¬ 
tion. 


1^  •  •  the  government  and  the  Hydro  com-  i 

om  luon  mission  were  dealing  with  the  gov-j 

-  ernment  of  Quebec  with  a  view  to] 

Torronto.  To  say  -that  Ontaria  the  utilization  of  the  powers  of  the  | 
bonds  will  appeal  more  to  investors  Ottawa  river.  This  confirm.s  pre-  j 


r' _ n:~  c.........  mers.  They  control  12.230,000  acres 

Capital  Big  Future  21,000.000  acres  sown  to  wheat 

-  last  year,  and  they  control  the  sale 

While  the  wide  gain  .scored  by  of  more  than  half  of  the  wheat 
Penmans  during  *he  current  week  production  of  the  Dominion.  Their 
brought  with  it  a  recurrence  of  the  i  selling  agency  operates  throughout 


,  .  ,  _ _ _  ..  .  _ .HniiE  ronrirfc  vViat  rVTitnrin  o-r...  orougai  wiiH  jr  a  recurrence  fn  me  semng  agency  operaies  mrougionu 

The  bond  markets,  like  the  stock  ®  ernment^ss  favnumhle  to  the  rVe^ei"  apHt-up  rumoi*s  in  connection  with  the  world  with  a  va.st  and  intricate 

markets,  are  displaying  no  uneasi-  eyes  of  present  holders  by  the  im-  ernment  w  as  favourable  to  the  devel-  *  ^  seems  hardlv  likelv  marketinsr  system 

ness  in  the  face  of  th.e  ratlier  lurid  provement  shown  in  the  financial  that  s^h’  a  step  will  be  taken  by  Kven  fo^  thV  opponents  of  the 

reports  from  China.  Prices  in  worla  tion  of  the  province  s  nee  1923.  Shawirngan  nterests  of  Montreal  as  directors  at  this  juncture.  scheme  the  achievement  has  been  an 

markets  are  holding  firm.  The  fact  ^ould  be  like  attempting  to  gild  the  the  Slftons^^  hold  refunding  during  the  current  impressive  one.  and  it  was  only 

that  offerings  of  issues  of  New  South  Province  of  Ontario  securities  ^rtaln  power  rights  under  the  Geor-  y^^r  of  $2,000,000  issue  of  fir.st  niort-  po.s.slble  because  of  the  remarkable 

Wales  and  Chile  were  taken  up  this  have  alw;ays  ranked  high,  and  at  gian  Bay  canal  charter.  In  this  con-  ^  ^ntHusiasm  behind  the  effort.  Hence- 

week  in  Canada  at  prices  arranged  «nies  prices  commanded  for  them  nectlon  the  Lleut.-Govenior  ^d:  ^g^tatlon  of  their  retirement  was  a  forth,  however,  the  enthusiastic 

ahead  of  the  present  disturbances  have  indicated  unrivall^  ^  measure  of  progress  has  been  'g^raw  In  the  wind  insofar  as  any  Ixmster  will  not  be  so  much  in  evi- 

may  be  taken  as  evidence  of  the  ^  ^  preliminarj  steps  for  recapitalization  plans  are  concern-  dence.  In  his  new  relationship  he 

stability  of  the  money  markets.  f  $15,000  000  in  1923  was  redu^d  the  development  of  the  lowers  ot  the  offer  g^^d  -in-  may  even  become  a  critic.  At  any 

Likewise  the  situation  in  .Mexico  hundred  thousands  in  19-6  St.  Lawrence  River  in  inteimatlonal  (jicgfion  that  nothing  would  be  done  rate  the  pools  must  now  be  prepar- 

Is  not  regarded  as  likely  to  lead  to  ^hat  the  192(  budget  calls  for  a  waters.  As  this  power  will  not  be ;  jjj.  management  of  the  company  ed  for  criticism  from  the  inside,  an 
any  serious  break  between  that  Mlance  betw^een  revenue  and  arallable,  under  the  most  favorable ;  -^.hich  might  tend  to  prejtidice  it®  experience  through  they  have  not 
country  and  the  United  States.  True,  expenditures  will  prove  gratifying  circumstances,  In  time  to  meet  the  *, aims  for  tariff  relief  that  are  pend-  vet  had  to  pass, 

in  the  case  of  Mexico,  there  has  been  to  holders  of  its  securities  and  may  immediately  approaching  needs  of  before  the  Tariff  Advisory  Board  '  There  are  many  sophistic.ated 

some  decline  in  the  market  value  of  ®v^  attract  a  stronger  investment  the  province,  the  .Hydro-Electric  |  Ottawa.  traders  on  the  Winnipeg  Grain  Ex- 

certain  securities,  representing  for-  following.  -  ,  ^  ,  Pow'er  Cemmission  has  entered  into!  jt.  would  seem  that  the  current  fronHiineii  on  Pnire 

eign  Investments,  but  in  this  case  ^  Ontorio  arrangements  to  secure  a  supply  of ;  move  in  Penm.ans  started  along  the  _ _ _ _ _ 

there  l.s  a  narrow  market  and  as  in  ^  f  provincial  bonds  have  electrical  energy  from  the  G.at!neau  ;  imes  of  general  strength  which  has  «  f  f  •  »  w  w 

the  past,  small  holders  are  evident-  commanded  a  market  i^itlon  rank-  River.  Furthermore,  my  ministers  ]  been  apparent  in  the  textile  issues  rtMOliShCTS  Hint  Ot 

ly  showing  disposition  to  sell  their  ^  with  Dominion  fbe  commission  have  conferred  i  during  the  past  two  months,  Tex-  f  ,  O  D  * 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 


INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT 


ly  showing  disposition  to  sell  their  J?®' 


holdings  to  ease  their  minds. 

>(■  n-  ){• 

Before  the  Canadian  Club  at  Mont- 


real  this  week  a  reiliinder  vv^  ?*ven  fbg  relative  standing  of  Dominion, 
by  the  Honourable  ^  -Migh  Guthrie,  Quebec  and  Ontario  bonds  to-day 


Government  securities.  Quebec  has  the  Government  of  Quebec  with  i  tiles,  Canadian  Cottons  and  Wabas- 

had  the  advantage  of  sur-  ^  yjg^.  j-be  utilization  of  the  powers  i  so  Cotton.s  having  all  had  their  turn, 

pluses,  in  contrast  with  Ooi^arlo.  ^f  j^be  Ottawa  River  in  luterprovin-  |  With  the  ability  of  the  leading  oom- 
Probably  the  best  conipanson  of  waters”.  panies  in  the  industry  to  show 


Lower  Paper  Prices 


newsprint 


panies  in  the  industry  to  show  turers  at  the  annual  dinner  of  the 
healthy  earning  power  dcsiplte  ra-  Canadian  Pulp  and  Paper  As.socia- 


leader  of  the  opposition  at  Ottawa,  be indicating  the  STRENGTH  Ilf  LIQUOR  ISSIES.  |  ther  unsatisfactory  conditions,  it  is  fjon  last  week  were  told  jocularly, 

that  Canada’s  immigration  has  been  .tg-- yielrt.,  Ioni  te™  Lnds  Strength  in  Onad^an  Industrial!  apparent  that,  should  they  receive  but  none  the  less  definitely,  by  the 
a  disappointment.  He  quoted  both  i  n-  Ibe  ,ii;,.  ‘oy„7nm^ts  It  Alcohol  apd  National  -eweries  dur- -  any  sort  of  recognition  from  the  official  representative  of  the  Ameri- 

Sir  Charles  Tupper  and  Sir  Wilfrid  ]?.;  Uotei  tb  it  nf  t^he  bonds  o noted  pasr  week  shorwed  a  belateo.  Tariff  Board,  as  saems  prooable,  can  newspapers  that  the  publishers 

Laurier  as  having  predicted  in  18!'6  '  ouebec  -  nd  Dominion  is^  recognition  of  the  fact  that  these  shareholders  will  benefit  substan-  the  United  States  were  expect- 

tl,at  U,c  nr.t  liuarto,-  „r  the '  JiS  dSs  SS,  u’o  _ _ _ _  fs  «>  ««  their  paper  at  lower 


that  the  first  quarter  of  the  distant  dates  than  the  as  wen  as  me  untanoi  uaiij.  ing  to  ?ret  their  paper  at  lower 

twentieth  cenUirv  uould  see  this  i  for  this  reason  com-  and  breweries,  will  bene- j  A  report  which  gained  consider-  prices  than  those  now  prevailinfi 

country  occupied  by  twenty-five  to  V,  inoher  price  and  a 'resultant  deg:ree  from  the  liquor  able  credence  was  that  the  plans  of  qj-  course,  Mr.  Butler  spoke  as  an 

thirty  million  people.  Anti  he  i  lower  vield.  "  policy  of  the  latter  province.  j  the  directore  for  a  a  for  1  jmllt  in  interested  party,  but  what  he  said 

gesterl  that  in  tlii.®  yeai’  os’  the  dia- I  Province  of  Quebec  4^4%  bonds  Reporiss  of  improved  business  in  j  the  stock  with  the  new  no  ]^r  se-  cannot  very  well  be  ignored  by  those 
moiid  Jubilee  anniversary  of  Cou-!,]ue  pj-(>.  nuoted  at  98.00.  to  vield  field  for  curity  $4  a  who  are  following  the  paper  marker  : 

federation,  ("anadians  .-hoiild  seri-|4g5<-'  *  ®  and  of  possible  increased  dm-  share.  This  would  indicate  a  price  jjj  relationship  to  the  value  of  i 

ously  consider  what  it  to  be  (ione  i  p.-m-hu-e  of  Ontario  bonds  Breweries  accompanied  thelof  around  80  for  the  nevy  stock,  or  .  securities.  ! 

‘  ,  .  riiMiiitA  \JI  t /2 /C  uuiiuo.  ^  t, «  t/\  iH  for  thp  PviKlinp'  iR55Y1p  , .  ^  . «  .  .  ,  .  i 


SECURITIES 

suitable  for  building  a 
profitable  and  substan¬ 
tial  estate 

OOVCKfIMEMT 
MUNIOIPAL 
PUBLIC  UTILITY 
INDUSTKIAL 

List  of  offerings  on  request 


about  getting  that  population  wliich  ^ue  1944.  quoted  at  97.59.  to  jield 
means  so  much  in  the  development  4.70^:. 

of  the  country  and  for  the  acconi-  Dominion  of  Canada  4(4%  bonds, 
modation  of  wliich  huge  expenditures  ^ue  1946,  quoted  at  98.76.  to  jield 
(Continued  on  page  15.)  *4.60%. 


moves  In  the  securities.  « _ equal  to  tor  me  o.msuob  is.suq.  1  gy^er  told  the  paper  makers  [ 

T  ’  tiiat  there  was  now  a  decline  in  the 

M  Jf  W  W  •  • «  •  I  ratio  of  increase  of  the  circulation.s  | 

Massey  Harris  Securities 

a  J  M  C  11  F  W*  I  ,  the- volume  of  advertising  being  car- ! 

MLXDeCtedi  to  iDell  rilSner  \  these  tendencies  oon- 

■*  •“*&**^*  I  tiniie  in  tJie  face  of  the  increa.sed 
• — ; -  -  . - . -  production  which  will  be  brought  in 

Only  Canadian  Industrial  Institution  With  Plants  and  Warehouses  during  the  next  fev.-  months  h  weak- 
Throughout  World — Good  Prospects  For  Company’s  Stock —  enlng  of  the  newsprint  market  and 
—Wide  Expansion  in  Business  During  Past  2  Years— Sales  yaiTrAZ“Lv!*Jnrinrst‘oVk.i 


equal  to  49  for  the  existing  issue. 


PREFERRED  STOCKS 

Safe  and  Permanent  Investments 

ora 

The  Preferred  Stocks  we  offer  are  safeguarded  invest¬ 
ments  in  public  utility  companies  and  essential 
industries.  They  form  a  permanent  investment,  assuring 
the  purchaser  an  income  return  in  excess  of  what  may 
be  attainable  in  the  near  future ;  the  current  trend  of  the 
money  market  being  definitely  toward  lower  interest 
rates.  These  Preferred  Stocks  bear  our  recommendation. 

Prices  to  yield  from  5.90%  to  7.07% 

POWER  CORPORATION  OF  CANADA  LIMITED 


6%  CumulAtlve  First  Preferred  — 


Piicet  Market  to  Yieid  6.15''i, 


CANADA  NORTHERN  POWER 
CORPORATION  LIMITED 
7%  Cumulatits  Prtferrtd 
Price,  Market  la  yield  7% 

DOMINION  POWER  V 
TRANSMISSION  COMPANY 
LIMITED 

7%  Cumulative  Preferred 
Price,  Market  to  yield  6.90%. 

SOUTHERN  CANADA  POWER 
COMPANY  LIMITED 
6%  Cumulative  Participatini 
Preferred  Stock 
Price,  Market  to  yield  5S0% 

EASTERN  DAIRIES  LIMITED 
7%  CumulatiH  Preferred 
Price,  Market  to  yield  over  7% 


EAST  KOOTENAY  POWER 
COMPANY  LIMITED 
7%  Cumulative  Preferred 
Price,  Market  to  yield  7% 

OTTAWA  a  HULL  POWER 
COMPANY  UMITED 
7%  Cumulative  Preferred 
Price,  Market  to  yield  7% 

WINNIPEG  ELECTRIC  COMPANY 
UMITED 
7%  Preferred 

Price,  Market  to  yield  6.85% 

O’TTAWA-MON’TREAL  POWER 
COMPANY  UMITED 
7%  Cumulative  Preferred  ' 
{$50.  par  value') 

Price,  Market  to  yield  7% 


We  invite  your  enquiries  for  inveitment  service. 

NESBITT.  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  Montreal 
Toronto  Quebec  Ottawa  Hamilton  London.  Ont.  Winnipeg 


Massey  Harris  Securities 

Expected  to  Sell  Higher] 


on  Record  Basis. 


value  of  the  newsprint  stocks  would 
be  a  logical  development. 

However,  in  the  face  of  thi.s  .sltua- 

Toronto.  Taking  a  broad  view.  i  than  the  stock  of  any  United  States  Gmi  the  iiew.sprint  stocks  have  been; 
-Massey-Harris  Companv  occupies  a  Implement  manufacturer.  showing  strength  rather  than  weak-  ; 

.  .  . ,  .  ,  .  ..  -IB.  ness  ni  the  recent  trading  and  tins 

unique  and  enviable  i>osition  among  Stock  Seems  (heap.  support  to  the  contrary. view  ■ 

the  industries  of  Canada.  It  is  per-  The  fact  that  Massej’-Harris  com-  that  there  is  no  early  serious  slump  ! ' 
haps  the  only  organization,  the  op.-  mon  shares  are  selling  at  70,  when  in  American  business  in  prospect  | 
orations  of  which  are  truly  interna-  no  dividends  are  being  paid  is  rec-  and  that  the  increased  production  * 
tional  in  scope.  Many  other  in-  ognized  by  students  of  the  market  of  newsprint  in  Canada  will  be  taken  ' 


Flood, Games  6Q>. 


ImKshneidSecairilies 

otsuRANCB  ExcHAim  mRLsmc 

190  ST.  JAMES  snaSET ,  MONTREAL. 


'SdaiJiSSi^ 

“  Members  ^ 
Montreau5tock  Exchange 
MontreauCurb  Market 
104  S'^FRANCOISXAVlERS’f 
Montreal, 

TELEPHONE8  Main  6184 66ld& 


uciyv,  me  wis.mi^.aLiwu.  vile  uy.-  nmu  oim.eo  .lie  oeiiiiig  .11,  m.  Hilt'll  m  American  Business  in  prospect  j  tt'ni  T  GflTVC  Tfl  I' « 

orations  of  which  are  truly  interna-  no  dividends  are  being  paid  is  rec-  and  that  the  increased  production*  .’siiiiii  ofuinu  lu  i.is. 

tional  in  scope.  Many  other  in-  ognized  by  students  of  the  market  of  newsprint  in  Canada  will  be  taken  '  Washington  —During  the  last  six 
dustrles  in  this  coniitry  carry  on  a  as  oif  minor  importance.  An  anal.v-  oare  of  at  profitable  prices,  Parti-  months  of  19^6  a  total  of'49  335  per- 
substantial  export  business,  but  sis  oif  the  profit  and  loss  account  ctilarly  as  the  Canadian  mills  are  in  I  gous  emigrated  from  Canada  to  the 
Massej’-Harris  Company  has  plants  and  balance  sheet  furnishes  a  more  ,n„ch  better  position  to  produce  united  States  according  to  the  re- 
or  warehouses  in  various  import-  critical  comnientarj-.  It  Is  gener-  at  minimum  co.sts  than  the  mills  in  j  p^rt  of  Tmm'igration  Commissioner 
ant  oountrie.s  and  sales  agencies  in  ally  accepted  that  a  stock  should  fiie  United  States.  *  ‘Hull 

the  majority  of  the  world’s  largei  sell  at  about  ten  times  its  normal 

centres  of  population.  The  prod-  earning  power.  On  this  calculation, - -  ■  -  - -  - —  ■  ■  - - — 

ucts  of  few  companies  in  any  conn-  Massey-Harris  common  would  he  . 

trj-  are  as  familiarly  and  favorably  worth  $95.  Comparisons  that  fol-  • 

known  as  those  of  Massey-Harris.  low  will  indicate  that  $9  to  $10  per  BWipiMBwp—— —■■■MBBBBiiBliiwi^ 

Its  trade  mark  can  be  seen  on  a  share  is  the  companj-’s  normal  earn-  *“**’**** 

wide  range  of  farm  implements  on  ing  power.  I;  t 

the  farms  of  Russia,  Germany,  Aus-  A  sounder  basis  for  calculating  fc  «  ry  ' 

tria.  the  Balkan  States,  .Australasia,  the  value  of  the  stock  Is  a  compari-  j  fr  3 

India,  South  Africa.  Argentina,  Bra-  son  of  net  liquid  assets  with  stock  C  SS.S'M'VZ-  • 

zll,  the  United  States  and  a  score  of  outstanding.  Massey-Harris’s  net  6  IT'J.aaatd  • 

smaller  countries.  working  capital  as  of  November  C  JjtJTICtA  I 

'Phe  securities  of  the  company  are  30th  last  amounted  to  $23,083,910.  C  J 

not  merely  of  local  interest.  Ixigi-  Subtracting  from  this  the  prefer-  C  c  v-  r  v  •  .  -  .  •  u-  i  ..u  v  !' 

cally.  they  arc  of  as  great  import  to  r^d  stock  outstanding  amounting  to  E  Satisfactory  interest  yields,  plus  the  security  J 

Montreal.  x\ew  York  is  interested,  $12,899,000.  and  the  net  liquid  as-  |  represented  by  valuable  lands  and  revenue-  ; 

One  Wall  Street  house  purchased  a  sets  left  for  the  common  stock  are  C  produci^ig  city  properties,  make  Real  Estate  First 

block  of  25.000  shares  of  Massey-  equal  to  $90  a  share.  To  get  the  C  Morteaee  Bonds  a  particularly  desirable  invest-  • 

Harris  common.  Considering  the  true  book  value,  behind  the  stock.  e  ment  • 

equity  behind  the  junior  Issue,  It  la  fixed  assets,  computed  at  $8,500,000,  P  menr.  ,  , 

regarded  as  much  cheaper  to-day  (Continued  on  page  7.)  C  Our  offerings  include  several  Bonds  of  this  type,  in  I 


February  Bond  List 


This  List  describes  a  wide  selection  of 
Canadian  Government,  Municipal  and 
Corporation  bonds.  It  should  prove 
of  interest  to  investors. 

Copy  will  be  gladly  forwarded 
upon  request. 


Montreal,  Street,  Gundy  &  Co. 

Telephoeee:  Mam  3590  limited 


Real  Estate 

First  Mortgage  Bonds 

Satisfactory  interest  yields,  plus  the  security 
represented  by  valuable  lands  and  revenue- 
producipg  city  properties,  make  Real  Estate  First 
Mortgage  Bonds  a  particularly  desirable  invest¬ 
ment.  , 

Our  offerings  include  several  Bonds  of  this  type,  in 
$500  and  $1,000  denominations,  of  which  we  recom¬ 
mend  the  following  for  immediate  purchase: 

,  Yield  about 

Acadia  Apartments  1939 . .  6.65% 

Drummond  Investment  dl-^’s,  1938  .  6.25%; 

London  Realty  672’s.  1941 .  6.65% 

Montreal  Apartments  6J4’s,  1940 .  6.30% 

Northern  Ontario  Building  6j^’s,  1939.  .  .  .  6.30% 

Quebec  Apartments  6l^’s,  1940 . '  6 . 60% 

Sherbrooke  Street  Realty  6 1940 .  6. 50%, 

St.  Catherine-Stanley  Realty  6^’s,  1946, .  .  6 . 60% 

Descriptive  circulars  forwarded  on  request. 

Royal  Securities  Corporation 

UMl’TBD  ' 

164  St.  James  Street.  Montreal 

Tonwto  Halifax  Saiat  John  Quebec 

Wianipec  Vancouver  New  Yarb 


J13' 


THE  FlNy^^CIAL  TIMES,  MONTREAL.  FEBRUARY  4,  1927, 


FnpM  HALIFAX 
ToVANCX)UVERJ& 

In  each  important  centre  from  Halifax  to  Vancouver 
is  at  least  one  office  of  the  Bank  of  Montreal.  .  In 
Montreal  the  Bank  has  52  offices  and  in  Toronto  29. 

In  all,  the  Bank  has  over  600  Branches  in  Canada. 

No  matter  where  in  the  Dominion  you  may  be 
situated,  there  is  always  a  branch  of  the  Bank  of 
Montreal  nearby  ready  to  give  you  a  complete 
banking  service. 

RANK  OF  MONTREAL 

lEstablished  i8l7 

Ibtal'Aasets.tn  excess  of  iTso.ooo.ooc^ 


Crown  Trust 

Company 

Management  and  Safe  Custody 
of  Your  Securities. 

233  St.  James  Street  -  Montreal 


TRltSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

UPtown  1366-1367 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WE  HAVE  LOCATED  PLANTS  TO  THE  VALUE  OF 
115,000,000  IN  THE  LAST  TWO  YEARS  UNDER  THE 
ABOVE  IDEAL  CONDITIONS. 

• 

Southern  Canada  Power  Company 

330  Coristine  Building  MONTREAL 


Galvanizing 

— hot  process 

'«Iorc  than  tiO  year*  experience  is  our  Knarantee  of  entire  satis¬ 
faction.  tials-nnlzinK  of  nii  kinds — Iron  and  Steel  Castintrs, 
(  bain.  Architectural  aad  Marine  and  freneral  custom  svork. 
Terms  on  application. 

\sk  for  catalogue  and  descrlptire  matter  of  Kitchen  and  Dairy 
I  tensils.  Stoves,  Refriicerators,  plain  and  lithographed  Tinrrare, 
Noteltles,  Tin  Cans,  etc.  Representatives  svill  cull  on  request, 

THE  THOS.  DAVIDSON  MFC.  CO.,  LIMITED 

Head  Office  and  Faetorj ;  IS*  Delisle  Stn^et,  Jlontreal. 

York  1490. 

Electrical  Energy 


BELIABLE 
Six  (•)  Hydro-Elec- 
trle  Power  plants 
and  large  ateam 

plant  Reserve. 


CONTHTUOUS 

Available  for  nse  24 
hours  per  day  nml 
every  day.  Na  re* 
strletlooa. 


UTTJMITED 

ApproxlBMtely  300,. 
000  U.  P.  avallahle 


FOB  POWEB,  LIGHT  A5D  OTHEB  PIBPOSES. 

Generated  and  Distiiboted  by  the 

•Vtontreai  Light,  Heat  &  Power  Consolidated 

Mannfactarlaa  aad  Dlatrlbntlna 

^  m  ^  Per  1NDU8TR1AL.  and  I  O  • 

RKSIUENTIAI.  CSBS  uuai  service 

Inquiry  Requeateil.  Addrean  tn 

Low  Rstes  For  Service  pnwer  Bid.*  ss  crai«  st.  w«at, 

Tels  Slain  4040.  MontrcaJ. 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


gUE. 


WOOL  INDUSTRY  A 
DISAPPOINTMENT 

I  Lack  of  Growth  Seems  to  Ju8tify| 
I  Claims  of  Lack  of  | 
Protection 


MILUON  BARRELS  pAlRY  ***^^*^’^^{**^£5^  IWOOL  INDUSTRY  A 
i  FLOUR  IN  YEAH  TO  DISAPPOINTMENT 

!  CZECHO-SLOVAKIA 

• _  annual  report  for  the  year  ended  Claims  or  Lack  or 

Canadian  Millars  Reirard  This  records  another  Protection 

caiwdiM  nuiiers  Kegard  l  lus  progress  in  the  dairy  In-  _ 

Market  As  An  Important  dustry  m  Saskatchewan  The  Ottawa.—  The  Canadian  woollen 

One  output  for  19_0  was  15,946.000  induetry,  in  spite  of  the  high  repu- 

-  pounds.  tatlon  for  quality  upon  which  It  has 

I  TRFATY  AN  AHVANTAfTF  '  _ _ _  baaed  and  in  spite  of  the  pro- 

.  1KC.A1T  AW  AUVAWIAUE.,  «  «  Stress  It  has  made  under  the  guid- 

I  ■■  '  PpAinmC  YpA||I|U^  ance  of  able  leaders,  has  not  kept 

Hope  is  Expressed  That  the' 1  A/lllllCl3  LLiibI/11*U  P'Ioc  with  the  increase  of  popula- 
;  Present  15-Month  Arrange-j  ...  i  aO'Y  niTfl  nikV/i  development  of 

I  m.„,  Win  B.  Suppl.m.nt«i!  IN  1927  BUILDING  “rrr/lr„"."'r'S..n„d,orl 

by  a  Further  Treaty.  i  _  the  stationary  position  of  the  wool-  j 

-  '  A  I  c  AU  ta  D  industry.  In  this  connection  it 

The  treaty  of  commerce  recently '  Increase  of  Abrat  38  ^er  has  been  stated  by  uninformed  peo- 1 
entered  into  by  Canada  with  the  Re-  Cent.  Reported — General  ple  that  the  Canadian  mills  are  not 

public  of  Czecho-Slovakia  has  caused  Situation  Sound  date  In  equipment  and  ma- 

a  mild  controversy  with  regard  to  _  chinery.  On  this  point,  Alfred  E. 

its  importance  to  Canada’s  milling i  Tnnuaw  .iciniiv  nn.'  nf  thP  off  Professor  of  Textile  Indus- 

I  industry  Critics  of  the  treaty  have'  Januaij,  usually  one  of  the  oft  jj.ipg  j^cds  University,  England, 

'  based  their  criticism  on  haures  i  f°''  construction  con-  ^ho  made  a  visit  of  Inspection 

'  «  thor  criticism  on  tigures  ^  awarded  this  year  records  throuah  the  mills  In  Canada  and 

given  by  our  Blue  Books.  These  ..c  771  onn  T-hio  lorougn  me  miiis  in  L.aiiaaa  ana 

I  figures  however  do  not  at  all  show i  worth  of  new  -work.  This  j^he  United  States,  said: 

ngures,  nowever,  oo  not  at  .Ul  ^ow  figuj.g  jg  excess  of  that  for  the  “Unon  the  whole  the  Pamdlan 

Uda  to  cSIlo  S  rS:  “•  n,uKm?uo  ToS  e  b  “t  Yo“""“ 

j  ^n  JhS  SWKirot  »"■"  t  ■  Hoalery  mills  are  to  ovi- 

!  this  flour  Is  shipped  through  Ham-  Accordlne  to  MacLean  Building  ®  industry  of 

'  biira  and  small  niiantities  are  shin.  According  TO  .MacLean  uuuQing  (he  Dominion  and  the  equipment  of 

a  small  quantities  are  sh^  Reports,  Limited,  the  distribution  these  mills  leave  little  to  be  desir- 

ped  through  Trieste,  such  exports  the  isnnar.-  total  bv  divisions  is  .i  mi  I  ,  ,  i,  ,,1* 

are  annarentlv  shown  as  destined  to  Januar:  loiai  Dj  aivisions  is  rphe  hosiery  mills  of  the  Unlt- 

are  apparentlj  show  n  as  destined  to  jg^  (,j.  djp  prame  Provin-  gj  states  are  nossiblv  behind  the  ho- 

elther  Hamburg  or  Trieste,  and  there  pg.,  (_  —hich  awards  were  made  to  <  P®*  ®'  j  p®  i 

is  a  fiirthe.  sifrinMitv  In  wHich  atv arus  were  maae  10  gjpry  mills  of  Canada;  in  fact,  some, 

further  difficulty  caused  In  thg  value  of  $6,353,100  or  37.9%  of  of  the  Canadian  mills  cannot  be  i 
gathering  statistics  on  this  matter,  ^ll  construction.  The  largest  single  beaten.” 
j  due  to  Czecho-Slovakia s  own  statls-  jtej^  was  a  lumber  mill  In  North  Though  conditions  in  Canada  are' 

5  influenced  In  Uie  same  western  Ontario  to  cost  $6,000,000.  as  favSble  for  ihfralslS^f  sheep 

•  Western  Ontario  Is  taken  to  gg  for  cattle,  horses  and  hogs,  we 


austry  in  Ottawa. —  The  Canadian  woollen 

output  for  19lo  was  15,946.000  industry,  in  spite  of  the  high  repu- 

tatlon  for  quality  upon  which  It  has 

_ _  been  based  and  in  spite  of  the  pro- 

gress  It  has  made  under  the  guid- 
PPJlf|)||?C  I  I?  A  Pllyi'  ance  of  able  leadcr.s,  has  not  kept 

rlf/tlluCu  liUisl/llIU  puce  with  the  Increase  of  popula- 

____  tion,  and  with  the  development  of 

lly  1  Q/7  Kl  III  fllNl  manufacture. 

Ill  DUIIil/lllU  Various  reasons  are  advanced  for 

_  the  stationary  position  of  the  wool- 

.  -  r  XL  oQ  D  industry.  In  this  connection  it 

An  Increase  or  About  38  rer  has  been  stated  by  uninformed  peo- 


Cent.  Reported — General 
Situation  Sound 


aiie  10  yzecno-^iovaxias  own  siatis-  ^  lumber  mill  In  North  Though  conditions  in  Canada  are 

influenced  In  Uie  same  western  Ontario  to  cost  $6,000,000.  as  favoSble  for  ihfralslS^f  sheep 

•  ..  North  Western  Ontario  Is  taken  to  gg  for  cattle,  horses  and  hogs,  we 

However  effective  April  -Ist,  the  be  a  part  of  the  Prairie  division,  fjgj  that  each  of  these  latter  classes! 

Government  of  Czecho-Slovakia  ex-  In  Ontario  26%  of  the  work  was  gf  the  live  stock  Industry  has  been  I 

acted  that  certificates  of  origin  contracted  for,  the  total  being  $4,-  forging  ahead  while  the  first  named 

should  accompany  all  shipments  of  356,400.  $3,885,200  worth  of  aw-ards  has  been  falling  back  in  almost 

flour  from  Canada  to  Czecho-Slo-  showed  In  the  Quebec  total  or  every  province.  F’rom  1881  to  1901 

vakla.  The  consul  general  for  the  23.2%,  while  in  British  Columbia  (he  numbers  of  horses  cattle  and 


every  province.  F’rom  1881  to  1901 1 
the  numbers  of  horses,  cattle,  and  I 


rcpuhlic.  located  at  Montreal,  has}  12.4%  was  undertaken  or  $2,083,400  s^ine  in  all  Canada  Increased  from 
'  issued  the  certificates  and  these  land  the  Maritimes  $93,700  or  .5%.  about  30  to  50  per  cent,  while  dur- 
from  April  23rd  to  December  31st.  By  classifications,  industrial  work  (he  same  period  the  sheep  de- 

1926,  both  dates  Inclusive,  total  I  shows  up  strongly,  the  total  being  creased  about  17  per  cent.  In  1881 

,  614,526  barrels.  These  include  the  $6,622,500  or  39.6%  of  all  types,  (he  total  sheep  population  of  Can- 
months  of  July  and  August,  and  it  Business  buildings  came  next  with  gjg  jg  given  as  3,048,678;  as  2,501.- 
I  must  be  remembered  that  from  Au-  32^%  or  $5,387,700.  Residential  239  in  1901  and  as  2,106,000  head  in 
glist  1st  to  September  6th,  Canadian  work  on  Its  total  of  $3,405,900  ac-  igu,  (he  present  time  the  nuin- 
flour  was  subject  to  the  general  duty  counted  for  20.5%  and  public  works  her  Is  2.800,000  head.  j 

of  120  crowns  when  “nterlng  Czecho-  and  utilities  8.1%.  With  the  ex-  -phe  reason  for  the  decline  In 
_  Slovakia  as  compared  with  the  con-  ception  of  the  lumber  mill  mention-  w'ool-growing  Industry  in  Canada  is 
ventional  duty  of  70  crowns,  which  ed  previously,  an  additional  award  certainly  not  due  to  lack  of  areas 

had  prevailed  before  and  w'bich  relative  to  an  office  building  in  ^lont-  suitable  for  sheep  ranching  as  a 

was  then  still  being  enjoyed  by  real  of  $1,500,000  and  an  abbei  in  juap  on  this  subject  recently-  pub- 

countries  enjoying  the  most-favored  Yo>rk  Mills.  Ontario.  $800,000,  thtn  i.ighed  for  free  distribution  by  the 
}  nation  treatment  in  Czecho-Slovakia  were  no  other  really  large  contracts  \atural  Resources  Intelligence  Ser- 
'  markets,  due  to  their  having  treaties  The  opinion  in  labor  circles  1;  vice  of  the  Department  of  the  Inte- 
of  commerce  with  that  nation.  that  the  building  trades  are  better  ]*iov,  Ottawa,  shows  that  there  arc 
Our  July  exports  were  very  much  cnaploy®*!  than  In  cither  of  the  pre-  vast  areas  suitable  for  sheep  pa.-;- 
affected,  owing  to  the  expectancy  of  ''lotis  two  winters  and  that  sub-  (grey  in  practically  every  province 
I  the  high  duty  being  put  In  force  in  stantial  projects  m  of  the  Dominion.  This  map.  which 

August.  During  August  exports  feeling  that  192(  will  be  gjgg  shows  the  number  and  location 


the  different  grades  of  wool  produc-  j 
cd  from  Canadian  sheep  in  the  east' 
and  in  the  west  are  all  of  very  high 


qualities  and  are  well  adapted  for 
the  manufacture  of  medium  and 
heavy  goods,  Including  serges^  and 


most  ,$1.50  per  100  kilos,  which  is,;  items  proposed  v/ere  pulp  quality.  Eastern  wools  from  the 

of  course,  absolutely  prohibitive.  1 '''’ikle  ■warehouses  ((omestic  breed  of  sheep  are  very 
Besides  the  issuance  of  certificates' strong  of  fibre  and  bright  in  char- 
of  origin  by  the  consul  general  inir'^P  fpP  residential  work  also  con-  ae(ei-.  They  have  excellent  felting 
Canada,  shipments  are  often  made  |  co-  qualities  and  are  well  adapted  for 

from  Canadian  stocks  in  Hamburg}  ''etiirns  for  19-6  so  far  (jj^  manufacture  of  medium  and 

and  these  have  to  be  covered  by  cer-'  P'’  VnntrJai  Including  serges^  and 

tificates  of  origin  issued  by  the  of- .  ®®P®®' "®‘‘’  tweeds,  rugs,  blankets,  sweaters, 

flee  of  the  Canadian  ‘Government, and  underwear.  Western  domestic 
Trade  Commissioner  at  Hamburg.!  Toronto  .^,.0  of  much  the  same  quality 

Such  figures  are  not  published,  but;  »b,)ju.uuu  peiiina. _  gy  eastern  wools  although  they  may 

could  probably  be  secured.  In  fact,  n«ix-  •«-  finer  grades.  The  na- 

the  general  opinion  amongst  mills  is  I.hNS  (.BAIN  IN  NIOUL.  ture  of  the  soil  and  the  openness 

that  the  exports  of  Canadian  flour  to '  Returns  received  a.s  to  stocks  of  of  the  country  tend  to  the  tiroduc- 
that  market  can  be  conservatively  grain  in  store  for  the  week  ending  tioii  of  a  heavier  shrinkage  wool, 
estimated  at  one  million  barrels  per  January  *21,  1927,  show  a  decrease  Soil  drifting  al.so  detracts  from  the 
year,  so  that  it  is  very  important  of  5.670,052  bushels  from  the  previous  brightness  of  the  fleece  and  on  this 
that  the  Dominion  Government  make ,  week.  Stocks  for  the  week  were  as  account  grades  of  western  wool  are 
arrangements  to  secure  the  most-  follows  :  Wheat,  126.719.930;  oats,  subdivided  into  bright,  semi-bright, 
favored-nation  treatment  for  Cana- i  15.082.771;  barley,  11,736,167;  flax,  and  dark,  but  on  the  whole  wool 
dian  flour  In  Czecho-Slovakia,  and-  5,495,028;  rye,  4,964,358;  a  total  of  produced  from  western  Canada 
the  millers  liope  that  the  present  13-  161.998.254  bushels.  Decreases  are  range  sheep  compare.s  fcgvorably 
month  arrangement  will  be  supple-  noted  in  wheat  of  3,268,964;  oats,  with  wool  produced  from  other  com¬ 
mented  by  a  further  treaty  of  com-i  100,497;  barley,  j,862,929:  flax.  290,-  parative  areas  of  the  world. 

merce  which  will  help  them  to  main-;  290,  and  rye,  147,372  bushels.  — I - 

tain  the  position  which  tliey  now  iomparative  statement— 10X3-I»X7.  CHEESK  CH.\JiriOX. 

hold  in  Czecho-Slovakia.  The  im-j  UusheTs  nusheis  Wiimlpeg.— Canada  si.ands  abso- 


[  hold  in  f zecho-Slovakia.  The  im-j 
portance  of  this  market  must  not  be  .Tan.  21.  tn27. 
under-rated  and  every  possible  out-  j-j-j- 

let  for  our  wheat  and  flour,  with  all  jj}®'  1321. 

the  benefits  which  it  will  iiicidently  i  Jan.  2i:j  132;;. 
distribute  in  Canada  should  be  pre- j  27.  1322. 
served. 


r'«h  I  p"-i  1  Winnipeg. — Canada  si.ands  abso- 

I26.'7i9.9.'!0  Tf.'hOflH.'Jr,/  lutely  at  the  top  of  the  cheese  trade 
I2ij37«!s22  1  ti3j.'i23ji s«  stnd  makes  the  best  Cheddar  cheese 

i5n''?9T?y*  }-'’I-n'393  ***®  "'otld,  declared  H.  Howell, 

^34  xfr’ 111  i  I27ri24’2i3  5Iontreal,  in  addressing  the  Can- 1 
Ulj.'teiiji.ja  lO.TjsssjTiS' adian  Produce  -As.sociation.  I 


COKE  PRODUCTION  IN 
I  CANADA  IS  ON  INCREASE 

,  For  the  year  ending  December. , 
the  output  of  coke  in  Canada  total-  ! 
led  1  909.578  tons  as  compared  with  ' 
11.471.116  tons  in  1925.  In  January,  1 
I  155.700  tons  of  coke  -were  made  In, 
Canada;  in  February.  166,012  tons;  i 
j  in  March,  152,480  tons,  which  rate; 

of  production  was  maintained  until  ! 
I  June.  Thereafter,  the  output  in- 1 
creased  slightly  to  157,960  tons  in  | 
July.  165,662  tons  in  August  and  a  ■ 
maximum  of  173,592  tons  in  October.  I 
In  November  and  December  slight-  ' 
ly  lower  tonnages  were  reported.  ! 

Imports  of  coke  into  Canada  dur¬ 
ing  the  year  totalled  988.034  tons  i 
and  repre.sented  an  increase  of  16%  ' 
over  the  total  of  852.427  tons  brought 
in  during  the  previous  year.  Imports 
into  Ontario  amounted  to  869.000 
tons  or  88%  of  the  total  for  Canada; 
100.958  tons  were  brought  into  the 
Maritime  Provinces  and  the  bal-  j 
ance,  18,076  tons  ■was  imported  into 
the  western  provinces.  Imports  to¬ 
talled  114.724  tons  in  January,  73.- j 
796  tons  in  February,  102  485  tons  in 
March.  66.572  tons  in  May.  89.632 1 
tons  in  June,  74,905  tons  In  Septem- ' 
her.  I 

CAR  LOADINGS  SHOWING  ^ 
INCREASES  IN  1927. 

Car  loadings  for  the  week  ended} 
January  22.  showed  a  decrease  of  I,-. 
170  cars.  This  was  due  to  the  severe 
cold  weather  in  the  west.  The  east-i 
eni  division  shov/ed  an  Increase  of! 
1,701  cars,  whereas  the  western  divl-| 
Sion  showed  a  decrease  of  2,871  cars. 
The  largest  decrease  was  in  grain 
and  grain  products  which  fell  off  3,- 
497  cars.  There  was  an  increase  in 
coal  loading  of  1,669  cars,  in  pulp- 
wood  of  442  cars,  and  in  merchandise 
of  658  cars.  Compared  with  the 


Eastern  Can' 


Increased  Imports  Wiping  Out 

Our  Favorable  Trade  Balance 


Ottawa.  --  While  the  volume  ofi 
Canada’s  foreign  trade  continues 
large,  the  trend  is  working  havoc] 
with  the  Domiuion’s  favorable  trade, 
balance.  During  the  calendar  year 
of  1926  the  iiniiorts  were  $1,008,311,- 
911.  an  increase  over  the  previous 
year  of  over  $118,000,000.  while  tiio 
exports  for  1926  were  $1 ,268.581,976, 
a  decrease  of  over  $2,400,000. 

This  retrograde  tendency,  .shown 
both  in  the  Increase  in  imports  and 
the  decrease  in  exports,  is  evident  in 
trade  with  two  important  customer,'! 
— the  United  Kingdom  and  the  Unit¬ 
ed  States.  Exports  to  Great  Britain 
decreased  nearly  $33,000,000  to  a 
total  of  $459,236,013  and  imports  from 
the  United  Kingdom  increased  over 
$2,000,000  to’  a  total  of  $164,708,955. 
Exports  to  the  United  States  de¬ 
creased  over  $7,000,000  to  a  total  of 
$465,205,500  and  Imports  from  the 
United  States  increased  nearly  $90,- 

Importa  and  Exports  of 

Main  Groups. 

Imports  For  Consumption — 
Agricultural  and  Vegetable  Pro-  t 

ductn.  .  .  r . $  176 

Animal  Products .  40 

Kibre.s  and  Textile.s .  166 

Wood  and  Paper .  38 

Iron  and  Its  Products .  137 

.\'on-Ferrous  Metals .  4  1 

Xon-Metaitic  Minerals .  133 

f'hemicat  Products .  24 

Mi.scellaneous .  47 


Total  Imports . $  808,144,573 


OOO.OOl)  to  a  total  of  $669,457,564. 

Canadian  imports  from  Australia 
more  than  doubled  to  $6,780,538  and 
exports  to  that  Dominion  increased  j 
by  over  $4,000,000  to  a  total  of  $18,-  , 
362.631 ;  exports  to  the  British  East  . 
Indies  increased  nearly  50  per  cent., 
to  South  Africa  they  decreased 
slightly,  and  to  the  British  West  In-; 
dies  they  increased  over  $3,000,000  to' 
a  total  of  $14,250,877.  Exports  to 
China  increased  nearly  $3,000,000  and  | 
to  Japan  they  increased  tremendous- 1 
ly  by  over  $12,000,000  to  a  total  of ; 
$37,913,668.  Imports  from  France  1 
increased  about  $4,000,000  and  ex-i 
ports  to  F''rance  increased  by  about] 
the  same  amount.  | 

Canada  continues  to  import  more' 
liquor  than  it  exports.  The  imports} 
for  1926  were  $28,339,112.  an  increase 
of  nearly  $5,000,000.  while  the  ex¬ 
ports  were  $24,538,561,  an  increase  of, 
nearly  $6,000,000.  } 

Cnnndn  by  Main  GroupH.  i 

Twelve  Month.'i  Ended  December  I 


mitial>le  Goods 
Free  Goods  .  .  . 


.'128.012.308 
279.  232.263 


Total  year  to 


in  1926, 

total 

loadings 

by  3,762 

cars. 

Jan.  22, 

Jan.  15, 

,  Jan.  23. 

1927 

1927 

1926 

.  38,840 

37,139 

35,768 

.  57,958 

59,128 

54,196 

96,798 

96,267 

89,964 

.  174,558 

174,141 

DTity  Collected .  123,162,781 

I'txportH  (Canadian) 

-Agricultural  and  Vegetable  Pro¬ 
ducts  . $  443.316,200 

Animiil  Product.s .  153,213,086 

Fibres  and  Textiles .  0.261,067 

Wood  and  Paper .  253.380,780 

Iron  and  It.s  I’roducts .  58,621,047 

N’on-Fei'rtiUS  .Met.'ils .  84.780,015 

Non-Metallie  Minerals .  20,949.047 

f'hemieni  I’roducts .  15.430,672 

Miscellaneous .  14.892,085 


Toini  Export*  (Canadian) . 
Foreign  Exports . 


1,058,057808 

12.563.718 


Total  Exports  ..  . 
Total  Trade  .. 


1923 

1926  } 

$  106,041,783 
15.620,203 
170,006,158 
39.388.487 
166.57.3.076 
46,677.300 
138,110.676 
27.653.810 
50,212,835 

$  210,666,420 
53,464,168 
184,236,564 
46,144,652 
210.575,146 
50,765,605 
152.687,005 
.31,358.381 
50,142,971 

$  800,193,348 

*1,008,341,911  j 

561,061.127 

320.132.221 

642.448,478 

365,803,433} 

137,858,088 

155,166, 105  j 

562.410,287 
194.022  3.31 
0,445.869 
27.3,725,82.3 
69,481,468 
103,709.496 
24,343  120 
17,400.254 
16.358,206 

1 

588,885.084 
168,025,501 1 
7,111,896, 
286,305.842 
75,602.162  ■ 
82,009,639, 
27,11.3,032  ; 
16,460.77,3 
17,058,147 

1,270.986.854 

12,111,941 

1.268.581.076 
15,357,202  1 

*1,288,098,795 

*1.283,939,268 

A  New  Service 

Let  us  put  our  Monthly  Review 
on  your  liesk  each  month 

The  "Monthly  Review”  will  bring  you  regularly  a  synopeis 
of  conditions  in  Canada’s  basic  industries. 

Those  interested  are  invited  to  send  their  names  an Ci 
addresses  to  any  of  our  branches  or  to  our  General  Office 
m  Toronto,  and  the  Monthly  Review  will  be  mailed  to 
them  free  of  any  charge  or  obligation. 

THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital'  Reserves  Total  Assets 

$10,000,000  $19,500,000  $245,000,000 


pie  that  the  Canadian  mills  are  not 
up  to  date  in  equipment  and  ma¬ 
chinery.  On  thi.s  point,  Alfred  E. 
Barker,  Professor  of  Textile  Indus- 


Our  Service 

The  Bank  was  establisheti  in  1875,  and  in 
the  course  of  fifty  years  Branches  have  been 
established  from  time  to  time  at  carefully 
chosen  points.  The  service  at  all  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scope.  A  moderate  sized  Bank — not  too  mach- 
inedike, — ^with  a  friendly  interest  in  its  clients. 

IMPERIAL 

OF  CA.XyVXXA 

179  BRANCHES  IN  DOMINION  OF  CANADA 
Aaenil  in  fENGLAND-LIoyd*  Bank  Limited.  London  and  Branchea.  _ 

Great  1  SCOTLAND— The  Commercial  Bank  oi  Scotland,  Liniiled,  Edmbursh  ant.  Branches. 
Britain  I  IRELAND-Northern  Bankins  Co.,  Limited,  Belfast  and  Branches. 

Agents  in  FR  ANCE-I.loyds  and  National  Provinciel  Foreign  B.-.nk.  Limited^Credirtyonnais^__ 


came  to  a  standstill,  and  even  Sep-  J^*’®  ^®®’'  ^®^'^  since  191o,  possibly  knitting  mills,  clearly  indicates 
tember  was  quite  affected.  Effective ! ,  i  ♦  a  t  ♦  i  t  ^  sheep  raising  industry  many 

September  6th,  on  the  understanding}  times  greater  than  has  yet  been  cie- 

that  negotiations  would  soon  be  re-j  ’’hen  $71,606,600  worth  of  pr<^  veioped  could  be  maintained  with- 
sumed  for  a  treaty  of  commerce,  j  ”®'''  construction  of  which  gut  fear  of  running  short  of  the  ne- 

Czecho-Sloralda  permitted  the  entry '  ®  P.®*"  cent,  is  likely  to  pro-  geg5.a,.y  pasturage, 

of  Canada’s  flour  at  the  conventional  i  t*®*^  during  the  year,  is  reported  in  ^g,.  there  he  any  complaint  I 

rate  of  70  crowns  per  100  kilos.  As !  ^  "'“h  gg  (g  (jjp  quality  of  Canadian  wools 

the  Czecho-SIovakian  crown  is  quot-j  ,n®  ^  since  government  reports  show  that} 

ed  at  almost  three  cents  the  jif.  i  >4  just  means  that  the  activl-  ((jg  different  grades  of  wool  produc- j 

ference  between  the  general  and  the!*^*  P®®4  year  is  carrying  mr-  Canadian  sheep  in  the  east' 

conventional  duties  amounts  to  increased  impetus.  The  gg^  jg  (jj^  g,.p  g]|  gj  hig]. 


BRITISH  AMERICAN  !| 
BANK  NOTE  COMPANY  j 

LIMITED  j 

Bank  Note  ! 

Bond  and  Stock  Certificate  Producers  | 

in  I 

Canada  ! 

for 

Banks,  Municipalities  ant  Cor  jrations 

Head  Office  fira  i  r»in 

Ottawa,  Canada  .Montreal,  Toronri  liali  x&.Nc^v^ork 


LAKE  OF  THE  WOODS  iMlLLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  \T 

Montreal,  Branlford,  Kcewatin,  Pori’jgeln  Priirie,  Medicine  !Iit 

DAILY  C.IFACiTF  10,000  BARRELS 

r  tn  t'frt  and  Xfamieine  Director  licvBrusideni  and  Gcricaf  Mt.tlif 

I  BANK  S."lFIGIIKN,  C.M.G  W  ,1.  tt.  lilj  I CillSUN 

Director.'! 

IS.  M.niLLWTYNK  T V.Di;  B!7;N  VMM!  N.  I.MI'IN 

HON.  SI'I  LU.MFK  GOUIN.  K.C.M.O.  (ibO.  V.  IliSl  IM;-! 

VS  ALTKK  MOLSO.N  K.  W.  KKFOKI)  ABVLU  ivIMJMV.N  .1.  i,.  H  *  > 

Secretary  Trcaatrer  Treasurer 

IS.  .M  IILTCIIISON  r.K.'..  SALLY  A.  <  ILL\A 


Manufacturers  of  High-Grad; 


Knit  Underwear  Hosiery  Sweaters 

01  ILLS  AT 

i  AMS, On,.  Cir.Y.M  I  Olin.Om.  LONDON,  On,.  W A  I  Eni'Oii:).  ’’i 
AI-V.OM  L.On,.  «  L'A  I  ICOOh .  t  iie.  auJ  S  i.  II  VAtil.M  IIF, ‘Jue 


4^0^'  ’■  4  Felling  Agents  t  ■> 

General  Office:  Wholesale  Trade: 

PARIS,  Ont. 


5elHng  Agents  tr 
Wholesale  Trade: 


ALCO-METER  SERVICE 

tells  you  exactly  how  much  , 

(OAPUt-l-eAf 

antiHreeze 


you  require  in  the  radiator  of  your 

fear,  truck,  or  tractor,  to  keep  it 
from  freezing. 

^  Sold  at  all  leading  garages,  service 
and  filling  stations. 


..$1,878,750,180  *2,173,292,143  $2,292,281,1791 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 

Distributins  Warehouses : 

MONTREAL,  TORONTO,  WINNIPEX^,  VANCOLVtR. 


BECOME  A  REGULAR  READER 

It  r«*ta  onix  three  dulliirs  n  year  tor  rea:nliir  tvcei-ly  0G.lvcry  to 
a  Canadian  tiiiilrcss. 

TUG  FINANCIAL  TI3114S  I’UBLISIIING  CL'.,  LIMITED, 

Montreal. 

Uncloaed  find  .  for  S . 

for  whlrh  «rnd  The  Financial  Timea  for . month*  to 


SUnscnii’TIONS,  in  Canada,  EX.IM)  n  year;  $1.75  for  sir  month*.  It, 
Great  Ilrituin,  12*  ii  years  7*  for  *lx  month*.  In  (JnitRd  Sintes 
93.!I0  n  years  92.(,0  for  *lx'  month*.  « 

Moke  nil  Cheques,  Driift*  and  Money  Orders  payable  to  the 
Company. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  4,  1927. 


Public  Services 

Public  ,Spi\  irr  (  ompdiiics  arc 
public  necessities  and  grow  as 
the  country  grows.  That 
issues  of  such  companies  there¬ 
fore  possess  a  high  degree  of 
security  lias  been  amply  demon¬ 
strated  in  the  cases  of  the 
following  ; 

Montreal  Tramways  5%  1941 
Montreal  Tramways  5%  1955 

Bell  Telephone . 5'  o  1955 

Oucbec  Power . 6‘:o  1953 

Quebec  Ry. . 5%  1939 

St.  Maurice  Power  1953 

Montreal  Pub.  Ser. .  .5%  1942 
Laurentide  Power .  5!-'^%  1946 
Duke- Price  Power. .  .6%  1966 
Manitoba  Power  .5H%  1951 

M.  L.  n.  &  P . 5%  1951 

(iiatineau  Power . S%  1956 

(kitineau  Power . 6%  1941 

Can.  Nor.  Power  6V^%  1941 
Winnipeg  Electric.  .  .6%  1954 

Our  trading  department  buys 
and  sells  Public  Service  Securi¬ 
ties  at  the  most  favorable  market 
prices.  _ _ 

Send  for  our  circulars 

RENE-T.LECLERC 

I  noorporatad 

Maotreal!*  160,  St.  Jamaa  St. 
Quabac:-  71,  SCPatarSt. 


Investment 

Consultation 


TF  you  are  in  doubt 
about  the  safe  in¬ 
vestment  of  ^our 
money  (whether  it  be 
a  small  or  large 
amount)  do  not  hesi¬ 
tate  to  consult  us. 

By  so  doing  you 
incur  no  expense 
whatever,  and  place 
yourself  under  no  obli¬ 
gation  to  us. 


Correspondence  Inrtied 


R.  A.  DALY  &  CO. 

■  An  or  TORONTO  Buu*i)ur« 

TOROXTO 

IdBmbtrs  Toronto  Stock  Jjxrhangt 


ATTRACTIVE 

1%  BONDS 

Rep  of  Costa  Rica 

<I"C  I  >ov.  IfIRI 

International  PoweV 

7''>  lino  ir»  .Ian. 

McArthur  Irwin 

-’■'r  due  I  Mh.t 

Howard  Smith 

"■'J,  iliio  Jnn.  1041 

Wolthausen  Hats 

7'‘c  line  1  .\«K.  ioi:t 

Rolls-Royce 

7'*^  lino  1  Sopt.  Ifi;t7 
Send  for  particulars  ^ 

:robinson£^ 

Itivestment  Bankers 


'SUCCESS  OF  C.N.R. 

;  IS  BRIGHTENING 
i  BOND  SITUATION 


I  ^ 

L  Esperance  Leaves  Insurance 

For  Investment  Banking  Field \ 


nnhTTk  OinniT  A  nri AhT  c.  .1.  I.  IOsiionincc,  known  tlirough- 

oUnl/  MlUAllUIl  •'»  one  of  tlic  livo.st  ofj 

_ _  tlif'  live  salc.-^  iricn  wlin  h.ivc  dcvol- I 

Progress  of  Government  Road' f'J<l»i*n.-<ion  oi  life  m- 

n:  •  »•  e  \ir  c  I  in  icci'iit  ynnr.s,  Im.s  decided  i 


Eliminating  Chief  Worry  of  hi.s  wing.s"- .n.s  he  lilmself 

Financial  Circles  bn.s  ptif  it  in  iinoiher  lield  end  for 

- -  the  future  will  oec  npv  (lie  office  oi 

YIELDS  CONTINUE  LOW  '  pre.sldent  and  tiiiinag'ing-flirec- 

_ ’  I  hii  of  Ver.saille.s,  \idrieaire  and 

j-kKi*  e  c  II  «*  •  •  Boiilai.'s,  i.td.,  tlie  well  known  .Mont- 

Obligations^  of  Smaller  Munici-]  real  investment  house,  .\Ir.  1/Ksper- 
palites  Yielding  Under  S  Perl  anee  has  lieen  repreKeiiiing  Ihe  Ini- 
Cent. — Sterling  Issues  Moving!  l-'b'  and  at  a  dinner  tender- 

U  j  .  <'d  him  this  week  at  which  the  eoni- 

v/pwara  j  p.,„y  pre.sented  him  with  a  cabinet 

'  of  silver,  .1.  F.  Weston.  iiianaKing 

(I'roiii  tile  Toruiilu  iliircuu  of  The  dlreetor,  expressefl  admiration  for 


YIELDS  CONTINUE  LOW  | 

Obligations  of  Smaller  Munici- ! 
palites  Yielding  Under  S  Peri 


Upward 


Finanelal  Times.) 


those  men  w)io,  (liroiiKli  eonepntrat-1 


IBOND  OFFERING 
I  ROWNTREE&CO. 

J  Big  Chocolate  Firm  Offers 
$1,000,000  of  6  Per  Cent. 

1st  Mortgage  Bonds 

(rroin  Mu-  Toronto  Biireun  of  The 
Kiiiaiieial  Times.) 
foronto.— Rowntree  &  Co..  I.imited, 
which  recently  acquired  the  entire 
assets  of  Cowan  Co.  I.imited,  Tor¬ 
onto,  whose  net.  tangible  assets  were 
appraised  at  .$2,200,000,  has  offered 
.$1,000,000  1st  mortgage  lO-year  Bflr 
.sinking  fund  gold  bonds  of  Rowntree 
&  t’ompany,  I.imited.  (Canadian  com¬ 
pany),  at  '100  and  interest,  to  yield 
r>' , .  Tlie  offering  wa.s  made  in  New 
York  by  the  M.annfiicturrrs'  Trust 
and  .f.  H.  Causey  &  fo.  t'ormer 
owners  of  Cowan  fc  <'n.  agreed  to 
accept  in  part,  payment  a  siibsUiiitial 
amount  of  (>%  preferred  stork.  The 
proceeds  of  the  bond  issue  will  be 
used  fo  provide  additional  equip¬ 
ment  and  working  capital  and  pur¬ 
chase  the  inventories  of  the  Cow'an 
C.o.  While  the  Canadian  organiza¬ 
tion  is  a  separate  company,  it  is  sub¬ 
sidiary  to  Rowntree  Co.,  which  guar¬ 
antees  the  bonds. 

The  English  company  was  estab- 


The  Royal  Bank  oS  Canada 

Hratf  OniM,  Montreal 

Condensed  Statement 
to  the  Dominion  Government 

December  31,  1926 


UABIUTUS 


'Ihe  chief  interest  in  tlie  Canadian  ed  effort.  Iionesty  of  purpose  and  Mr  '  owners  of  Cowan  fc  <  0.  agreed  ta 

government  and  miinieijial  bond  close  application  to  the  task  in  hand  m  -  accept  in  part,  payment  a  siibsUiiitial 

market  during  the  past  week  has  were  successful  in  a  iisclul  line  of  amount  of  (>9^  preferred  stork.  The 

been  divided  between  the  City  of  endeavor.  In  i'Ht;.  Iiis  first  year  '  proceeds  of  the  bond  issue  w  ill  be 

Hamilton  and  the  Province  of  llrit-i  with  tin-  Imperial,  Mr.  t.’l'lsperanei'  used  fo  provide  additional  equip-' 

ish  Coluinbia  debentures,  'flie  ( ’ity  1  produced  of  business  and  ment  and  working  capital  and  pur- 

ot  Hamilton  awarded  $1,1!)6,000  '  this  was  ineri-a.sed  to  a  record  of  chase  the  inventories  of  the  Cow'afi 

20  year  serial  installment  deben  .'S2.21.').non  last  year.  f.o.  While  the  Canadian  organiza- 

tures.  The  highest  bid  was  97.20  and  H-  •!.  I.’Ksperanee  wa.s  Iiorn  in  tion  is  a  separate  company,  it  is  sub¬ 
interest  and  at  this  price  the  money  Saginaw,  .Micliigan.  in  1883,  w-as  edu-  E.  J.  I/ESPER.VNCE.  sldiary  to  Rowntree  Co.,  which  guar- 

cost  the  City  of  Hamilton  4.875%.  rated  in  the  pidilie  schools  and  at  antees  the  bonds. 

The  Hamilton  issue  is  for  the  do-  Oberlin  college.  Olierlin.  O..  before  tere.sts,  bringing  the  company  well  The  English  company  was  estab- 

inestic  market  only  as  principal  and  joining  the  organization  of  Hodenpyl,  to  the  front  in  the  field  and  adding  Hshed  in  1725,  but  was  purchased 

interest  payments  are  made  in  Ham-  Walbridgc  f'o.,  .\cw  York  hankers,  niillions  of  insurance  to  the  busi-  from  Tuke  family  in  1862,  since 

ilton  and  nowhere  else.  It  will  be  with  jiiihlie  service  eorporalioiis  at  force.  The  list  of  policy-  which  it  has  been  controlled  by  the 

necessary  for  ihe  issuing  liouse  to  Kalamazoo  Saginaw  and  Hay  City,  the  company  includes  a  ;  Rowntree  family.  In  addition  to  its 

sell  the  Hamilton  bonds  at  a  rate  .Michigan.  Me  later  entered  new-s-  8:rpai  many  of  the  prominent  men  of  |  cocoa  and  chololate  business,  Rown- 
to  yield  not  more  than  ■1.75%i  if  any-  paper  work  and  left  ilie  fourth  estate  -  j  tree  and  Co.,  manufacture  giims  and 

thing  like  a  reasonable  profit  is  to  to  join  the  Detroit  City  Ga.s  com-  .Mr.  I/Esperance  leaves  a  field  in  confectionery.  Its  factory  near 
be  obtained.  pany  under  Ccneral  Manager  Hut-  which  he  has  become  an  outstand-  York  occupies  1,000,000  square  feet 

The  $6,000,000  Province  of  Briti.'h  terwortli.  ing  figure  in  Canada.  In  addition  of  space,  and  while  the  depreciated 

Columbia  issue  reported  as  sold  a  Mr.  D’Esperance  came  to  Canada  to  directing  a  sales  force  of  over  value  of  its  fixed  assets  are  $4,500,- 

week  ago  on  a  cost  basis  to  the  Pro-  in  1907  w  hen  lie  took  a  res'Pon.«ihle  30  agents  he  has  in  recent  yeiirs  been  |  000,  they  are  insured  for  .$10,750,000. 
vince  of  4.73%,  has  been  offered  for  position  with  the  Quebec  City  Gas  writing  from  one  to  two  million  '  The  net  worth  available  for  the  guar- 
public  subscription  at  190  and  in-  Company.  Two  years  later  he  came  dollars  annually.  In  addition  he  has  antce  on  the  bonds  of  the  Canadian 
terest  to  yield  4.50%'.  The  British  to  Montreal  to  engage  in  newspaper  found  time  for  public  work  as  a  ;  company  is  placed  by  reputable  char- 
Columbia  bonds  are  in  the  form  of  work  with  .Tames  Brierley  and  Ihe  member  of  the  Kiwanis,  K.  of  c,  and  tered  accountants  at  $13,750,000,  and 
2  year  Gold  Treasury  Bills  dated  late  Fred  Abraham  in  the  IMontreal  other  organizations.  He  is  a  gov-  i  with  fixed  assets  added  it  is  worth 

.January  25th,  1927,  and  rnutui'e  .Ian-  i  Herald  in  the  rapacity  Of  adverti.sing  ernor  of  Kiwanis  for  Ontario  and  one  ,  $20,000,000.  Net  current  assets  are 

uary  25th,  1929.  Principa’  and  semi- j  manager.  Tn  1911.  after  the  sale  of  of  the  founders  and  has  served  two  i  In  excess  of  .$6,000,000. 

annual  interest  are  payable  in  four  |  the  Herald,  he  became  connected  years  as  president.  He  is  also  i  - - 

C.anr.dian  cities  and  in  the  United  j  with  the  Sun  I.ife  Assurance  Com-  president  of  the  Quebec  Safety  n  DITDMC  P  ffi  nFECDIM/^  ' 
.St.itt-s  as  well.  pany.  under  .1.  f.  St.anton.  Two  League.  In  his  many  activities  he  1.  DUl\niu  &  LU.  UfrllKlIlU 

6  P.C.  Yields  Scarce.  years  later  he  was  offered  the  post  has  made  a  host  of  friends  whose'  ^ri  nDrrrnnrn  CIIADCC 

The  Province  of  Manitobi.  City  of  of  Montreal  manager  for  the  Im-  good  wishes  will  follow  him  in  his  1  Uf  rKCrLKKCU  UllAKCj 

Toronto  and  City  of  Winnipeg  bonds  P'M'ial  Idfe  and  for  e’even  years  he  entry  into  the  world  of  investment  _ 

are  now  being  offered  to  the  public  represented  this  company’s  in-  banking.  j  Securities  Cornoratlion 


•  iipital  raid  up  . 

Ursrrvi*  Fund  . - . 

I  ndii  idl'd  l-rofita  . 

Noti-H  ill  (  irriilation  . 

l>"po«lfs  . 

Hup  to  iittipr  Banks  . 

Bills  rnyahln  (Ai-rppfani-p«  by  I.nndnn  Branch) 
t.citcpH  of  <  Tcdii  oiiistandins  . 


ASSETS 

Cash  on  Hand  and  in  Bnnks  . 

Deposit  in  the  f'enirni  t.old  Keaerves  . 

tiineriiment  and  .Munieipiii  Seeiipities 

Itniln.'i.v  and  other  Bonds,  Dehrntiires  and  Storka 

Call  l.nans  in  Canada  . 

Call  I.oiins  elsewhere  tlian  in  Canada  . 


$  34,4m,OOO.M 
.  34,40«,0MK<M 

1,409,674.58 
.  ;W,270, 368.94 

.  .'196,073,637.04 
.  32.484,061.68 

4,060,643.36 
.  :t4.993, 138.76 

$T46.989,.504.36 


.$118,404,888.48 
.  16,000,000.00 
.  80,853,3.78.8.5 

1 7,.163. 806.05 
.  3l,716,.736.8t 

.  60,404,856.53 


l.nans  and  DIseonnIs  . . 

I.iahilities  nf  Ciistonirra  under  l.rtlers  of  Credit  an 

per  ooni  ra  . 

Bank  rreniises  . . 

Beal  Ksfate  otlier  than  Bank  rremises  . . 

Morteaites  on  Real  Kstate  sold  hy  the  Bank  . 

Deposit  wilh  Doinlnioii  t,o\  eminent  for  Serurlty  of 
Note  CIrriilation  . 


$333,043,436.75 

.358,881,945.05 

.34.003.138.78 

14,483,235.01 

3,103,191.51 

1,343,570..3S 


6746,080,504.36 


876  BRANCHES  IN  CANADA,  NETTTOtTNDI.AND.  WEST  OTDIES. 
cr.NTRAI,  and  SODTH  AMERICA,  alw  LONDON,  NEW  YORK 
and  BARCELONA. 

Aniiliary:  THE  ROYAL  BAN'K  OF  CANADA  (France) 


at  a  price  to  yield  4.75%.  The  Pro-  - 

vince  of  British  Columbia  and  Pro-  ^  j  A  m.* 

vince  of  Alberta  long  terra  diocount  i^CCtl  OTid  ActlVC 
bonds  are  offered  to  yield  4.80%;  n,.s  7  \ 

City  of  .Montreal  long  term  4$^%:  MJemana  TOT  iSOnOS  \ 

issue  yield  4.70%.  It  is  quite  a  dlf-  _ 

ficult  thing  now  to  obtain  offerings  .  ..  .  ,  ,  * 

of  Ontario  townships  or  the  smaller  ,  ,  ‘9ctiv-e  bond  market 


I  Dominion  Securities  Corporatlion 

-  !  - - I  is  offering  an  issue  of  $2,100,000  7% 

r'  J  A  M.*  t  'f~ - —  sinking  fund  cumulati^'e  preference 

,.een  and  Active  Bond  Brevities  :  ot  p  Ban,,  t  c«.  Limited. 

Demand  for  Bonds  | - ^ - ^11! _ '“rrempeny  h.a»  tad  i,,.  .»me 

The  bond  market  in  Vancouver  hasi^^™?  contemplatio'n  the  extension 
An  active  bond  market  may  be  recently  exhibited  remarkable  I  its  acUvities,  enabling  it  lo  <lis- 
rtkoH  fnv  itiiritip-  fVio  ivooirK  stremrth  due  to  the  larire  sum.t!  I  tb™’'*i8'hout  Can- 


Harold  Lamb  &  Partners 

Limited 

'  Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING,  MONTREAL 


4.95%>. 

The  sterling  issues  have  moved 
upwards  in  price  and  down  in  yields 
recently  tf)  keep  in  touch  with  the 
general  trend  of  Canadian  govern- 


rhp  vtoriine-  i««iio=  imvp  mm  ,,  I  eluding  corporations  and  foreign  bonds  to  the  higher  grade  industrial  I 
wurHu  in  nLo  in^  government  issues.  Issues,  according  to  R.  P.  Clark  In  Winnipeg.  Toronto 

wards  in  price  and  down  in  yields  _  ,  —oei  e*  i,oe  inAi  Cn  '  other  eastern  centres. 


The  keen  market  has  been  indi¬ 
cated  during  the  past  week  hy  the 


nmnV  ab.sonption  of  the  .Vcw  .South  Wales  I  IN  CONWEGTION  with  the  i.s.sup  of 

and  Chile  issues.  For  these  there  Chile  6's  this  week  Greenshield.s  & 


be  recalled  that  before  the  war  Great 
Britain  absorbed  by  far  the  largest 


was  a  strong  demand  from  institut- 1  Co.  say:  A  previous  issue  nf  bonds 


Through  the  recent  connections 
established  in  eastern  Canada  and 
the  acquisition  of  a  packing  plant  in 
Winnipeg,  the  company  now  hJis 
proper  facilities  for  handling  this 


proportion  of  bonds  i.ssued  hy  the  i  substantial  volume  of  d^imhle 

Dominion  of  Canada  and  its  Ibo- '  Ti  i  business. 

Vinces  and  hy  the  larger  eities  i .  ‘  *  .tefive  vi^I  1  -^n  j  dating  was  very  well  received  when  offering  of  preferred 

rm _  . . . . "  _ _ _ _  .attractive  vield.  made  about  three  months  neo  and  is  _ _ _ 


tv-ell.  These  bonds  were  made  Pay- AdditL'iiar  issues  in  considerable  !  nlfw^selS  i^^^prSm  on^thrNeS  '  f  to  reimburse  the  comply 

able  m  London.  Lng..  in  pounds '  olume  are  expected  to  he  announc-  y^Tk  stock  expenditures  made  in  acquiring 

sterling  and  in  .some  cases  payable  .ro  fnt.mo  !  7  oioik  £,xcnange.  we  ocueve  ownership  or  control  of  these  pro- 

hoth  in  En.gland  in  sterling  and  in  i  .  i  these  bonds  offer  you  an  excellent  j  pertles  and  for  additional  working 

Canada  in  currenev.  After  the  war.!  i  opportunity  for  an  Inrreased  interest ;  capital. 

Canada  purchased  a  great  volume  of  ' -  return  from  your  highest  grade  bond  - 

such  issues  and  they  have  been!  C.-.U  Investments.  i  AUSTRALIAN  ISSUE 

steadily  traded  in  ever  sfnee.  The  I  iSSUCS  OOlCl  -  j  POPI II  AP  IM  f' AM  AH  A 

Canadian  bond  liouses  have  made  a  ! _  RECOMMENDING  Canada  Steam- 

market  for  the.se  bonds  and  they!  i  ships  6%  first  mortgage  bonds  “Se- , 

have  been  reudv  to  quote,  asked  and  ’•'i-  —  t^ist.  of  Burnaby,  B.  C.,  j  ries  A,”  at  a  price  to  yield  about  The  first  financing  ever  done  in 


Messrs.  D.  Williamson  and  H.  A.  Plow 
wish  to  announce  that  they  have  become 
associated  in  business-  under  the  name  of 

Williamson,  Plow,  Limited 

to  conduct  a  general  Investment  Banking 
business,  vdth  offices  at 


Canada  in  currency.  After  the  war.  | 
Canada  purchased  a  great  volume  of : 
such  issues  and  they  have  been  | 
steadily  traded  in  ever  sfnee.  The  I 
Canadian  bond  liouses  have  made  a  I 
I  market  for  the.se  bonds  and  theyj 
have  been  ready  to  (iiiote.  asked  and 


4  Hospital  Street 


MAin  2142-3-4 


AUSTRAUAN  ISSUE 

POPULAR  IN  CANADA 


The  first  financing  ever  done  in 


bid  prices  on  almost  all  such  issues  I  .  ■5%-  -P  years;  $270,608.,  6%, ,  6.10%,  the  National  City  Company  1  this  country  for  the  State  of  New- 

daily.  i  i'>  years:  $74.100.,  6%,  10  years.  Pur-;  sa3-s:  The' recent  acquisition  of  two  South  Wales.  Commonwealth  of  Aus- 

i  r  V  R  Siiii-iiiim  Cleoreil  j  chaser  unknown.  j  additional  fleets  will  greatl.v  en-  'tralia.  was  the  offering  this  week  of 

For  several  months  nast  long  -Ti'n.  14.  -  City  of  Port  Moodv.  B.  j  b«nce  the  cargo-carr.ving  capacity  1  a  new  issue  of  $25,000,000  external 

.  term  discount  bonds  of  this  tvpe  k  -  *4.^49.-;}.  5i/i%,  20  years.  ‘I’ur-  jmnoSt  ‘^nner-fHn^”Trlvnr  ' 

'  have  been  offered  freelv  to  the  pub- !  <'hasor  iinknowu.  i  wards  important  oper.iting  advan-.at  a  price  of  8614%,  and  interest  to 

1  ic  atTkitrto  Tan  14  _  Citv  of  Vernon  R  C  I  tages  and  wonomies.  The  company  yip,,,  about  5.25%,.  'Phis  offering 

n.  at  a  late  to  jiein  .  ,  nut  tvei  -^am  14  (  itv  of  \einon.  B.  C.. ,  gjjjoys  excellent  management  and  it  w-m  made  bv  -i  svudicate  headed  bv 

1  since  the  recent  issue  by  the  Pro-;  $12,500..  5$^%,  20  years.  Purchaser  ^  ic  rpnerallv  conceded  that  its  nrns  ui  -e  neanca  oj 

'  vinpp  nf  Ontnrin  nf  S-'i  ooft  000  41^0$  ,inirnnT.-n  generally  conceoea  mat  us  pios-  ,jje  Lquitable  Trust!  ompany  of  New 

:  Ontario  of  s.4.000,000  4i^/e  unknown.  j  perity  will  go  hand-in-hand  with  the  York  uid  including  Harris  Forbes  & 

serial  Installment  bonds  the  prices  oo  Vlll  nf  Mnnt  T  anrlor  ni-nsrv.,rifv  nf  thp  IlnTviininii  1  Orh.  aim  inolUOing  Mdl  ris  1  OI  OCS  Ac 

on  all  classes  of  Canadian  govern-  u  o%6'5  0o“o  V'  --o  v'ears  sm-  Tr  of  the  Dominion.  „,e  Irirst  Njitional  Cor- 

nipnt  nnH  niiinifin  il  hnnrt^  li-ivp  slif  *  '  *  >ears.  sn .  '  poratioD  of  Hostoii.  Lstbrook  &  To.. 

,  iiient  and  munitipal  l  oud.  Iiave  stit  ba.vard.  Ltd.,  at  98.375;  cost  THERK  SEEMS  to  be  some  little  Harris  Trust  -md  Savings  Bank 

fined  materiallv-.  Mlien  long  term  v  ,  -14^/  oSot,  nf  nv«r-ponfidenee  re-arriing-  1  rust  ano  ftavnngs  Dank. 

Province  of  Ontario  4 bonds  are  a.l4  o  ovor  eonnuence  re«ai  dmg  -phe  Canadian  quota  was  quickly  sub- 

rrovmce  01  Ynuii  10  7 /sj /o  unnns  an.  ^  _c  onobee  P  O  ,  the  position  of  long  term  bonds,  says  ^„rihori 

quoted  to  yield  4.6o^  and  long  term  1-30  years  \  K  Amesi'^®’’^  Moody  in  discussing  the  .New  '  _  _  _ _ 

Province  of  Quebec  41/2%  30  year  r??' j* York  market.  It  is  not  that  ihe 


everl  .Tan.  14.  —  City  of  Vernon.  B.  C..ieniovs  excellent  management  nnd  it  r  a  k  '‘’’ai  ♦  a  a  k 

Prn.  tierrnn  M/ n-  on  excellent  management  ana  u  was  made  by  a  s.vTidicate  headed  by 

4^1%  nnlnnwn  ^  Purchaser  |  j,  j^pnerally  conceded  that  its  pros-  , he  Equitable  Trust  Ompany  of  Nevv 

rieeJ  ,  i  Parity  will  go  hand-in-hand  with  the  ,  York,  and  including  Harris.  Forbes  & 


bonds  are  offeiod  .  .  ^  /.,  ,,  -  ^-u  ,  t  1  1>1  >is'iievL.s  UI  a  miim  i  .mvama,  uavc  , 

4.6.5%.  It  was  a  signal  that  the  well  Carlton  It  (  harles  rerraccs.  ^HO.- '  ^in^inished  anv,  hut  that  investors  I  - 

thought  out  opinion  had  been  reach-  000.,  1%.  2-i  years.  United  Bond  Co.  Ip  he  buying  somewhat  re-'  new  investment  house  has  been 

ed  to  the  effect  that  tlic  supply  of  Off.  100.  jnelding  7%.  |  gardless  of  quality.  If  this  indi.s- 1  formed,  composed  of  D.  Williamson 

iBonoy  available  to  purchase  (  ana-  •  ■  ■  !  erinvinate  buyiiiR  soos  far  enoiifih,  land  H.  A.  Plow,  jAiniitod.  Both  mem- 


^  Co.,  Ud.  at  101.73. 


York  market. 


is  not  that  the 


j  prospeots  of  a  further  advance  have  I 


NEW  INVESTMENT  FIRM 


St.  Catherine-Stanky  Realty  Corporation 

MONTREAL 

First  Mortgage  Bonds.  Due  May  1st,  1946. 


This  isooe  is  secured  by  a  first  mortgage  on  the  land  and 
the  modern  ten  storey  building  at  the  northwest  comer 
of  St.  Catherine  and  Stanley  Streets.  Montreal,  one  of 
the  most  vahiable  locations  in  the  City. 

The  equity  behind  the  bonds  is  provided  by,  and  the 
Company  owning  the  property  is  controlled  by,  a  syn¬ 
dicate  of  oatstanding  and  responsible  business  men,  thus 
ghring  to  these  boneb  the  best  possible  moral  risk. 

PRICE:  99  and  neemed  hternt  yMding  abnnt  S.S9% 

Wrie  for  our  special  dretdar. 

W.  A.  Mackenzie  &  Co.  Limited 


175  St.  J«mi-7  Slreet 
MONTREAL 
Phone  Main  8.S12 


53  Kina  St.  WMt 
TORONTO 
Phone  Elgin  1324 


dian  government  and  municipal  j  I'VNADIAY  BOX I)  SALKS.  '  temporary  rcac-ihers  of  the  now  firm  have  had  .«ev- 

bond.s  was  greater  than  the  .supply  |  ^  j  tlon;  "but  if  it  .-^iioiild  he  confined  erul  years’  experience  in  the  bond 

of  bonds  to  be  offered  fo  meet  such  j  An  analy.si.s  of  f  anadian  liond  sales  Iff,  v-erv  small  proportions,  it  tnav  bu.sinoss.  and  arc  w-ell-known  on  the 
demand,  and  ever  .since  there  has  up  to  .lanuary  29,  1927  compiled  by  I  j,‘o  consequences  at  all.  Slroot. 

been  a  gradual  but  steady  increase  A.  E.  Ames  &  Company,  shows  total  _  william.son  spent  some  years 

of  prices  and  decrease  in  yield  Mo  dale  jif  $49,205,358  compared  with  THE  first  number  of  a  periodical  with  the  Royal  Securities  Corpora- 
rates.  ^  1  $33,344,702  for  Ihe^nioiilh  of  .lanuary  particular  interest  to  investors  lion  as  also  did  Mr.  Plow,  whqjater 

Conditlfins  irl  Canada  generally  1926  and  $48,024,799  lor  .lanuary  makes  its  appearance  on  the  local  joined  thi-  firm  of  H.  B.  Robinson  & 
are  showing  stability  and  strength.  1925.  .  Street  today.  'I'he  new  publication  1  Co.,  fumited.  in  whieh  firm  he  was 

mi  Canadian  The.se  are  elassilied  as  follow.s:  j,.  entitled  “Published  for  the  Infer- I  a  director  an-d  meiiiber  of  the  .Mont- 


217  Bay  Street 


Inveslmesd  Bankers 


The  gross  return  from  Canadian  The.se  are  classified  as  follow.s: 
crops  from  Canadian  mining  and  Government.  $35,610,500;  Municipal 


lumber  industries  and  from  thc'fish-  $1:1.181,858;  and  Corporation,  $119.-  jsjaied  bv  the 


Illation  of  Investors”,  and  is  being  |  real  Curb  Ylarket. 


70/^  AND 
/O  SAFETY 

Fir.st  .Mori gage  Sinking  Fund 
Gold  Honda 

Matiii-ities:  5- to  10  years 
'fruslce:  Union  Tru.st  Co.,  Ltd. 
lif'gal  Opinion:  Long  &  Dal.v 
Legal  Invest.ment  for  Canadian 
I.ife  and  Fire  Insurance  Cos. 

Write  for  circular  todnij. 

HOND  DEPARTMENT 

Border  Cities  Company, 

l.iniMcfl 

fto.%  r.iMi.  ntiiiUiiiK 
TOIIONTO 


ing  and  maniiraetiii-ing  enterprises  000.  house  of' Aldred  &  Company.  Are-.. 

.'ire  such  as  to  leave  available  a  large  Of  the  total  there  vioro  sold  in  view  of  the  Important  developments  i  Telegraph  Building.  4  Hospital  street 

volume  of  goods  for  export,  thus  Canada  $I5.:!10,25S  in  the  United  being  carried  out  in  the  Saguenay'  - _ 

creating  a  balance  of  trade  in  f.avor  States.  $:;3.895,01I0  and  in  Great  Brit-  fjjsirict  hy  the  Aluminum  Company  of  |  INTEREST  PATAREE 

of  (  anada  sufficient,  to  take  care  of  ain .  America  is  a  feature  of  the  ijiitial 

all  ('anadian  external  obngatlons.  The  following  is  a  roiiiparison  of  issues,  as  wHl  as  a  comprehensive 


The  new  firm’s  offices  opened  on  l 


house  of  Aldred  S:  Company.  A  re-  ,  the  first  of  hVbruary  in  the  (\P.K. 


r5isur(iiire.Baig;] 

fSha  \ 

Insurance  Investments 

Adelaide  QIZI ~Q  Limited 

^  347  Bay  Street  ,Tbron1o  ^ 


Toronto 


Investment 

Bonds 

HighGradk 
Preferred  Stcxiks 


RohertsComeTon 

^  »  COHBANy.  LTR 

Iij  G'yVernment  and 

Municipal  Bonds 
^  Listed^  Stocks 

Northern  Ontario  Bld^ 

AD.3486-7-8  TORONTO 


Preferred  Securities 

Corporation,  Limited 

.  INVESTMENT  BANKERS 
Speeializing  ViiliatcH  Securities^ 

18  Toronto  St.  Toronto 


I  for  tlie  people  of  Canada  hut  when 
I  it  is  eon.sidered  that  the  net  earii-j 
j  ings  of  this  C.  N.  U.  for  the  year  , 
1926  were  $46,000,000  as  (-ompareri; 
with  $20,000  000  in  1923  nnd  less  than  : 
$3,000,000  in  1922.  it  is  clear  that  one  j 
of  the  big  worries  in  Canadian  fin-  | 
anee  is  slowly  but  surely  being 
eliminated. 

Big  C.  P.  R.  Hotel  to  Be 

Erected  in  Toronto  | 

'foronto.  —  Since  Ihe  dceidedly  1 
wet  vote  there  have  been  many  de-j 
!!  velopiiieiils  in  Toronto  looking  to  in-' 
'l^reasing  the  city’s  inadequate  hotel; 

!  accommodation.  For  some  time  it ! 
has  ben  known  that  both  the  C.  P.  Tl. ; 
and  the  C.  N.  R.  have  been  interest- ; 
ing  themselves  In  the  situation,  and 
announcements  have  recently  been  1 
made  by  Mr.  Beatty  and  Sir  Henry 
Thornton  intimating  that  two  big  1 
railway  hotels  would  be  constructed.  • 
Official  announcement  Is  made  this  | 
week  that  the  C.  P.  R.  has  purchased  i 
the  Queens  Hotel  on  Front  Street.  1 
facing  the  new  Union  Station,  and , 
that  a  1.000  room  hotel  will  be  erect- 1 
e  1  on  this  site.  I 


LV  MOYTKEAL.  . . . . — - — - - 

In  connection  with  the  issue  of  arrangements  have  been  made  to 
,  (-ollateral  trust  gold  bonds  of  pay  the  coupons  a(  any  branch  of 
e  Central  Ibiblic  Service  Com-  the  Bank  of  'I'oronto  in  .Montreal 
ny  which  wer^'  recently  offered  in  and  at  the  Chase  .National  Bank  of: 
iii.ada.  H.  B.  Rohmson  &  Company,  New  A’ork,  as  well  as  at  llie  Stand-  ! 
ontreal.  have  been  advised  that  ard  'Priist  &  Savings  Bank.  I’hicago. 


WUliams,  Partridge 
&  Raplejr,  Limited 

171  ST.  JAMES  ST.,  MONTREAL 


Joins  Bond  House 


Ininrkvf.  that  hocunio  uoliceable  in! 
j  Deceinher  has  continued  with  even'' 
!  greater  foree  thi'oiigliout  .lanuary”,  ^ 
Isays  Wood,  Gundy  &  Comp.any,  in. 

I  their  nirrent.  review  of  the  Canadian  i 
I  situation.  “This  strong  market  Is  ^it- 
Iribiitable  largely  to  an  improved  in- j 
I  vestment  demand  in  Canaria,  but  has  ' 
i  been  augmented  by  .strength  in  the  ! 
leading  financial  markets  of  the 
world.  'Fhc  general  tendency  In 
[.london.  Brussels  and  Berlin,  for  ex-  1 
ample,  has  been  toward  lower  inter- 
est  rates,  while  in  the  United  States  ' 
the  keien  demand  for  Investment 
securities  has  been  so  .  pronounced 
that  many  of  Ihe  recent  Canadi.an  | 
issues  have  been  sold  in  that  mar- ' 
ket.  { 

WOOD,  GUNDY  TO  OPEN  i 
OFFICE  IN  HAMILTON 


Announcement 


Ir«wes4bov*0  rea.cl 

Ihe  ]fmannal  ffmrs 


Announcement  is  made  by  Wood.  \ 
Gundy  &  Co..  Ltd.,  that  an  office  in 
Hamilton  will  be  opened  at  once  un¬ 
der  tlie  direction  of  ,1.  Reginald 
Gundy,  who  has  been  associated  with  , 
the  firm  for  some  time.  The  new  of¬ 
fice  will  be  located  in  the  Landed 
j  Bank  and  Loan  Company  Building. 

I  41  I  PATTftV  Wood,  Gundy  &  Company  was 

I  •  •  •  •  formed  in  1905,  and  already  has  of- 

j  Well  known  official  of  the  Fed-  flees  In  Montreal,  Winnipeg,  London 
I  era!  Department  of  Finance,  who  is  (Out.),  Neiv  York  and  London 
'  leaving  the  Government  service  to  (Eng.).  The  Hamilton  office  will 
’  lieconie  associated  with  the  invest-  considerably  facilitate  the  organiza- 
i  niont  hanking  firm  of  McLeod,  tion’s  business  in  the  dty  of  Hamil- 
I  Young,  Weir  Company.  ton  and  the  county  of  Wentworth. 


We  take  pleasure  in  announcing  that 

Mr.  E.  J.  L'Esperance 

(formerly  Manager  of  the  Imperial  Life  Assurance  Co. ) 

has  been  admitted  as  a  member  of  the  firm.  Mr.  L’Esperance 
has  been  appointed  to  the  office  of  Vice-President  and 
Managing  Director.  Although  the  interests  of  Mr.  Vidricaire 
and  Mr.  Boulais  have  been  purchased  and  they  have  retired 
from  the  Company,  the  firm  name  will  be  continued  as  in 
the  past. 


Versailles,  Vidricaire,  Boulais 


Versailles  Building,  MONTREAL,  90  St.  James  Street 
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WIDE  EXPAIISION  aril^'SS-SIIIGlIER  PDOFUS 

III  PRODUcnoN  sSS5j~K,s.“!  FODiwnicmr; 

or  IMDCDIAI  nil  looping  of  the  Andian  National;  17 ADAIC  C  97  P  C 
Ul  llfIrijllInL  UlL  Corporation’s  pipe  line  Is  completed  i  CilllillJ  D,Ui  faV* 

as  exi>ected  by  the  middle  of  the  [  ___ 

Improvement  in  Business  Reflect*  “The  development  of  the  Tropical  |  Compares  With  Earnings  of  Only 
ed  in  Another  Extra  Payment  I  on  Cornpany’s  concession  in  Colom- 1  3.75  p*.  Cent,  on  Common 

c"i_  L  indicates  that  18.000,000  barrels:  P  looe 

to  Shareholders  of  crude  will  be  available  for  export  j  ror  isf^o 

-  :  in  1928  and  subsequent  years,  and|  .  - - 

ENJOY  WIDER  MARKETS  this  amount  could  be  increased,  GOOD  REVENUE  GAIN 

I  If  further  pipe  line  capacity  over  and  _ 

■  above  the  present  Increase  to  50.000 '  _  T  cl  .  ct.  i 

Progress  Indicated  in  South  Ame-,  barrels  a  day  is  made  available.  Dur- '  Balance  Sheet  Shows  improve- 

rican  field — Continued  Inten-  ing  1927  and  for  years  to  come  Col-j  ment  in  Working  Capital — 
MV.  D.vd<,p™.»t  m  W»l«nj  p""^:  OuUook  For  OpM-.- 

Canada — Good  Prospects  I  leum.  bons  m  Current  Year. 

_  8.  American  Operations.  - - - 

(From  the  Toronto  Bureau  of  The,  ‘'Jn  1926  the  Trapical  Oil  Co  com-  For  the  year  ending  Deeeml>er  31 
'  Flnnncial  Times  )  I  Pl€t€d  74  wells  of  which  i2  were  last  operating  results  of  the  Twin 

’  P’'0^'*^tive.  The  Initial  flush  pro-  City  Rapid  Transit  Company  show 

Toronto.-—.^  the  a.nnuai  m  ductlon  for  67  tested  wells  was  74,-  improvement  over  the  previous  year, 

of  Imperial  Oil,  Limited,  neia  nere,  barrels,  or  an  average  of  1,114  net  after  charges,  bring  equivalent 
last  week,  directors  announcea  an  of :  to  5.27  per  cent,  on  common  as  corn- 

extra  dividend  of  1926  there  were  141  producing  wells  pared  with  3.76  for  the  previous 

tlon  to  the  regular  quarterly  P“- "i  on  the  property,  which  are  not  being  year.  Thus  the  company  earned  its 
ment  of  25  cents  a  share,  tor  *  ,  operated  to  capacity,  but  only  to  the  common  di\ddend  of  5  per  cent,  by 

preceding  quarter  a  bonus  or  *3  cent  pxtent  of  producing  sufficient  crude  a  slight  margin  in  the  first  year  of 
a  share  was  paid.  No  financial  {o  take  care  of  all  pipe  line  deliveries  ^  the  application  of  the  new  fare 
statement  is  issued  by  tae  compa  j,  g^port  consistent  with  the  exist-;  schedule. 

blit  the  directors,  m  than'  ing  facilities,  as  well  as  refinery  re-i  Total  operating  revenue  for  the 

shareholders,  review  rat.ier  lui  y  I  quirements  for  marketing  within  the  I  year  amounted  to  $13,945,266,  an  In¬ 
activities  during  the  past  year,  i  country.  '  crease  of  $1,566,914  as  compared 

reiwrt  read.«  in  part  as  fol  ows.  :  “The  outstanding  refeult  of  develop- i  with  the  previous  year.  Operating 


Improvement  in  Business  Reflect* 
ed  in  Another  Extra  Payment 
to  Shareholders 

ENJOY  WIDER  MARKETS 


sive  Devde^ment  in  Western! 
Canada — Good  Prospects  I 

(From  the  Toronto  Bnroau  of  The 
Financial  Times.)  1 


HIGHER  PROFITS 
!  FOR  TWIN  CITY; 
EARNS  5.27  P.C. 


3.76  Per  Cent,  on  Common 
For  1925 

GOOD  REVENUE  GAIN 


Brighter  Outlook  For  Opera* 
tions  in  Current  Year. 

For  the  year  ending  December  31 1 


statement  is  iBsuea  oyiae  iiipa  >,  g^port  consistent  with  the  exist-;  schedule. 

hilt  the  directors,  m  their  repoit  i  facilities,  as  well  as  refinery  re-i  Total  operating  revenue  fo 

shareholders,  review  rat.ier  nil  y  I  quirements  for  marketing  within  the  I  year  amounted  to  $13,945,266, 
activities  during  the  past  year,  country.  '  crease  of  $1,566,914  as  con 


German  Share  Company 
Made  Big,  Quick  Profits 

The  sharp  advance  in  Ger¬ 
man  share  securities  in  the 

last  year  has  been  so  profit-  -  -  - . 

able  to  an  American  company  Wide  Growth  in  Recent  j  ''rr  it  Over  $14,000,000 

apeclallzlng  In  them  that  it  Is  in  and  the  United  States  are  our  prln-  Af  400  00© 

al>Ie  to  dissolve  after  one  Years.  cipal  customers,  taking  respectively  At 

year’s  operations  with  earn-  -  about  36  and  37  per  cent,  of  our  ex-  - — 

ings  which  it  originally  ex-  (From  the  Toronto  Burean  of  The  ports;  we  sent  $97,000,000  worth  of  A  preliminary  statement  of  the 
pected  might  require  five  Financial  Times.)  our  products  to  other  parts  of  th«  earnings  of  the  CamuUan  National 

years  to  realize.  Toronto.—  The  best  year  In  the  Empire  last  year,  and  to  othw  for-  jg  months  of  1926 

la  Trntvinpnn  histopy  of  the  iTistitution  was  re-  eign  countries  $253,000,000,  an  .  au  a  au 

Shlr^  in^  nrLnizer  shareholders  of  Canada  crease  of  about  22  per  cent,  over  Issued  here  shows  that  the  net  earn - 

uarv  ’’  mfs  reholders  at  Permanent  Mori  gage  (’oi-poratlon  1925.  Among  the  latter  the  largest  ings  of  the  system,  excluding  the 
a  speclar meeting  voted  unani-  the  annual  meeting  of  the  com-  im^rters  of  Canadian  prodi^^^  Central  Vermont  Railway  system. 

^t^kif  m  G  GoSham.  the  president,  Chfna.’ France  and  Belgium  We  are!  $46,400,000.  This  figure 

aJ^*t''$26^for  Mch  $^oSnv^t  address,  pointed,  out  that  the  however,  exporting  to  one  hundred  compares  with  a  net  of  $32,264,414 

ainjui  lor  eacn  corporation’s  assets  were  now  well  and  ten  different  countries,  as  for  the  year  1926,  an  Increase  In  fo- 

so  the  nrofits  are  about  $600  -  excess  Of  $50,000,000  and  that  it  against  slxty-nlne  In  1910.”  yor  of  the  year  recently  ended  of 

^^tne  profits  are  about  $buu,  ago  that  E.  R.  C.  Clnrason,  the  vlce-presl-  jh, 136.586.  equivalent  to  an  im- 

Thls  enmnanv  v-as  formed  these  had  exceeded  $40,000,000.  dent,  drew  attention  to  the  fact  that  provement  of  43.81%  for  the  oper- 

bv  Hwden  Stone  &  (’o  in  which  indicated  unmistakably  the  while  Canada  would  this  year  wle-  atlng  reeult  of  1926. 

association’ with  foreign  bank-  rapid  growth  that  has  been  under  brete  th^e  60th  Mulversary  of  Cra^  During  1926  the  railway  operat¬ 
ing  Interests  to  acquire  sell  "^ay.  federation,  it  should  not  be  forgot-  jjjg  revenues  amounted  to  $266,270,- 

and  underwrite  foreign  and  do-  combined  assets  of  the  corpo-  ten  that,  for  12  years  prior  to  toat  poq.  y^hlle  In  the  previous  year  the 

mestlc  securities  dealt  mainlv  ration  and  of  the  C  anada  Pernian-  event,  the  Canada  Permanent  had  $244,971,202, 

In  German  stocks.  The  com-  k”*  ’rmst  Company  now  amount  to  been  conducting  business;  that  In  jj,  ujg  twelve  months  of  1926  the 
oanv  consisted  of  100  000  I  $62,725,995.  an  increase  in  five  years  1867  it  had  assets  in  excess  of  $1,-  railway  operating  expenses  reached 

^ares  of  common  stock  of  I  of  "^ore  than  nineteen  and  a  half  ®90,000,  and  already  had  made  more  ^  total  of  $219,870,000,  which  total 

which  about  20,000  were  sub-  millions,  or  about  46  per  cent.  than  4.500  loans.  compares  with  $212,706,787. 

scribed  by  German  interests.  Better  Operating  Ratio. 

;Sn/r"”lA  "  cSlto  "JrS-  BOSKIOS  TOWE*  EARSINOS.  ^ 

EAST  KOOTEX  IT  POWER.  ^^8:  In  the  Dominion  with  respect  to  Dominion  Power  and  Transmis-  1926  over  the  previous  year  amount- 
__ll_  agriculture  and  trade.  slon  Company,  Limited,  for  the  ed  to  $21,298,797,  or  8.69%.  In  the 

et  Earnings  For  December,  1926,  “Canada  has  fully  established  her  month  of  November  show  gross  twelve  month  period  of  1926  the  In- 

Up  $2,818  at  $28,671.  position,”  said  Mr.  Smith,  “as  sec-  earnings  amounting  to  $283,409,  an  crease  In  operating  expenses 

_  ond  only  to  the  United  States  In  increase  of  $27,250  over  the  corres-  amounted  to  $7,163,212,  or  3.37%. 

Gross  earnings  of  the  East  Koo-  volume  of  wheat  grown,  and  as  by  ponding  month  of  last  year.  Oper-  This  condition  by  which  the're- 

®ay  Power  Company,  Limited,  for  far  fbe  largest  exporter  of  wheat;  atlng  expenses  were  $187,448,  an  venues  Increased  at  a  greater  per- 


EAST  KOOTEXAT  POWER. 

Net  Earnings  For  December,  1926, 
Up  $2,813  at  $28,571. 


RECOBD  VEAB  FOB  “HSr'S  BIG  IUPBOVEIIEIII 
CAN.  PEBIIANEBI  CN.A.  EABNINGS 

-  diiring  the  12  months  period  end-  ^ 

Assets  Now  Exceed  $50,000,000  log  31st  July,  1926;  fish,  minerals,  Net  Elamings  For  1926  Are  Up 
Wide  Growth  in  Recent  Over  $14,000,000 


Over  $14,000,000 
At  $46,400,00e. 


were  In  evidence  in  piactieallj  all  north-west  of  the  Infan-  the  preceding  period,  an  Increase  of 

branches  of  trade  m  l.i.O  v, eic  le-  anticline.  Some  additions  have  $3(19,377  Tn..iiiHiTior  fi,o  hnlnnoA  for- 


DOMINION  POWER  EARNDfOS. 


compares  with  $212,706,787. 

Better  Operating  Ratio. 


A  vAv  .a.vffAJAii  a «  • 

The  hwrease  to  revenue  during 
Dominion  Power  and  Transmis-  1926  over  the  previous  irear  amount- 
slon  Company,  Limited,  for  the  ed  to  $21,298,797,  or  8.69%.  In  the 


proved  revenues  arisin.g  from  opera-  j.yjj  2.019  barrels.  In-I  parative  profit''and  loss  figures  for  $9,983,  leaving  net  earnings  of  $28,- 

t’.ons  in  South  America  made  possib  e  consumption  of  petroleum  the  past  2  v0ars  nr?  ns  follows!—  j  5<1»  nn  Incronso  of  $2,813. 

the  payment  in  IJ^b  of  an  extra  prodpets  in  Colombia  resulted  in  a  *  1920  1925  For  the  nine  months  ending  with 

dend  of  25  cents  per  share,  in  ‘todi-  „rowth  of  .37  per  cent,  in  our  sales  ,  cn=:!r,  to  Decetnber,  gross  e.arnings  amount- 


Includine  the  balance  for-  tenay  Power  Company,  Limited,  for  lar  uie  large.si  exporter  oi  wneai;  aung  expenses  were  an  venues  increased  at  a  greater  per- 

1  866  347  and  after  adjust-  the  month  of  December,  1926.  were  shipping,  to  practically  every  coun-  crease  of  $8,069  and  net  earnings  centage  than  did  the  operating  ex- 

’dividen’ds  there  is  a  bal-  $38,554,  an  increase  of  $5,086.  Op-  try  in  the  world,  approximately  as  for  the  month  were  $96,961,  an  to-  ponses  Is  reflected  In  a  continued 

Inin"  of  $1  962,905.  Com-  erating  expenses  were  higher  at  niuch  as  the  combined  exports  of  crease  of  $19,190.  Imiprovemeot  in  operating  ratio. 

rofit'’and  loss  ^figures  for  $9,983,  leaving  net  earnings  of  $28,-  the  United  States,  Argentine  and  Gross  earnings  for  the  first  11  This  ratio  for  the  twelve  months  of 
I  _ 1-  — _  f:7i  ati  tTi#,roa<ifv  of  82.813.  Australia.  months  of  1926  amounted  to  $2,930,-  1926  is  82.57,  which  is  a  reduction 


tion  to  the  re.giilar  dividend  of  $1  per  j  ^  country  over  the  previous  ‘.."p'v 

share.  The  directors  have  felt  jus-  Othei  ip\. 

tilled  'ey  current  rondltions  In  declar-  '  .,pog  ^jjgre  were  1.-'  Total  . 

ing.  at  a  ineetiug  recently,  an  extra  .^2  producing  oil  wells  and  4  gas 
divid'cud  o.  l_'2  ceuit,  in  addition  to  (,jj  pyj,  Peruvian  property.  xSt  c 

•he  regular  dividena  o.  .0  cents  for  Taxes 

the  (jiiarter  ending  I- ehriiary  S.  In  -3  productive.  The:^„., 

the  future,  as  in  the  past.  tliC  paj-  j^yerage  initial  production  of  the  com- ’ 


the  future,  as  in  the  past,  tlic  pay- 


1926 

1925 

t 

.$ 

.  13. 825.8,-1. 52 

12.269.156.ftS 

.  i:9.415.1t 

109.196.36 

.13.943.266.66 

12.378.352.44 

10  322.488.42 

9.234.088.67 

'.  3.622,778.24 

.3.144.263.77 

.  1.229.115.29 

1.291.137.92 

c  2.393.662.95 

1.853.125.85 

571,  an  Increase  of  $2,813. 

For  the  nine  months  ending  with 
December,  gross  earnings  amount- 


Wldenlng  Markets. 

"Among  other  commodities 


months  of  1926  amounted  to  $2,930,-  1926  is  82.57,  which  is  a  reduction 
468,  an  Increase  of  $157,356  over  the  from  the  operating  ratio  of  1925, 
of  corresponding  period  of  1926.  Op-  which  was  86.83%. 


ed  to  $314,194  an  operating  expen-  a'hich  we  export  largely  are  pulp  erating  expenses  were  $1,932,523,  a  Thees  figures  may  be  slightly  al- 
ses  were  $79,916.  Net  earnings  were  and  paper,  now  our  largest  Indus-  decrease  of  $1,836  and  net  earnings  tered  when  the  final  results  for  the 


idly,  during  the  whole  of  1926  our  192. 


were  $997,946,  an  Increase  of  $159,-  year  are  to,  but  the  variation  will  be 


negligible. 


sideved  in  the  light  of  business  con-:  depth  1,643 


ditions  at  that  time  existing.  feet.  At  the  end  of  1926  there  were  ap^ounts. 

**Ih?  wirier  markets  enjojea  b,  1.316  producine:  oil  wells  and  6  gas  Miscellan.  in- 
company  during  vrells.  Total  wells  drilled  in  192(>  ■  ;  ■ 

;  on>e  extent  ootainen  through  t  e  which  124  were  produc-' 'phvsi! 

It  m  re.ming  praeHices  jaj-gest  individual  well  ■  cal  prop.  . 


come  . 

Net  in  coin* 
misc.  phy.";!- 
cal  prop.  . 


(mprevement  m  re.ming  practices  j^j-gest  individual  well  ■  cal  pri 

and  t.te  pri^uction  Oi  new  products  initial  capacity  of  3,100  bar- i  _ 

v.'hich  found  genera.  fa\or  vith  con-1  22^^  total  footage  drilled  a'as '  " 

suiners.  1260.000  feet.  The  absorption  plants  Rents  . 

"In  the  early  pan  o.  the  yeai  new  jn  tiie  field  recovered  11.040.447  gal-  Interest 
refining  equipment  was  perfected^  gasoline.  Six  wells  are  now , 

which  va.s  successful  .n  pioducmg  2)eing  drilled  on  new  concessions  re-;xetioss 


income  2,430.161.21 

.  .  .  .  2.000.00 

It  .  .  .  9'>3,.320.20 

It  .  .  .  .3.SR7..3f, 

ebit.n  .  T.Sll.Ol 


Interest  .  .  . 
Misc  debit.*  . 
Net  loss  misc. 
physical  prop 


73,046.63 

49,666.97 

61,918.88 

2.037.767.83 

.3,000.00 

9SS.954.52 


iic’.v  motor  oils  from  Peruvian  cnide  pgn^jy  acquired.  The  crude  oil  pro-  physical  prop  1,528. S3 

and  .since  plueina  this  new  product  (2,,ction  of  the  Internationa>Petro-',,.  . 

on  the  market  w  e  nave  had  an  op-  Company  in  Peru  for  the  year  tran.sferred  to 

portunily  ol  stud? mg  the  satisfactory  December  31st  last,  amounted  prof.  &  los.*  i.!28  Sor,.ii  i 

rcsu'.ts  of  the  application  of  Its  motor  •-  ..nni-nvim-itoii-  «  cao  non  Profit  .ami  bos'*  .\cc« 


1  1.037.427..531 

remits  of  the  application  of  Its  motor  approximately'  8.'63r0(>(>'''bareeis,  •'''»«"♦• 

lubncation.  K.o  attitude  of  the  including  the  production  in  Col-  ist,  1926.  .  $1,866,347.34 

Trade,  as  well  as  tue  approval  of  the  ojubia,  the  company  produced  15,075,-  Addition.*  for 

ingineering  departments  of  practical-  barrels  '  '■b^  year.  .  .  1.436.805.41 

;y  ail  of  tho  motor  car  Domestic  Possibilities.  '  ^mVnts“'’.^"f'‘.$  30,247.69 

naie  been  a  source  o.  g.at..o.,.tion  to  «jjj  western  Canada  our  endeavors  Dividend.*  on 
the  company.  j  to  <l€velop  a  domestic  supply  of  crude  210.000.00 

ronipotil'ioii  InfPn‘P.  ‘  l>etroleum  have  been  continued  with  ct^*!^stock""  1. 100.000. 00 

"Similarly  a  new  motor  fuel  placed  unabated  vigor.  Our  geologists  have  Balance  carried 

on  the  mar’Kei  recently,  has  met  with  defined  two  broad  divisions  of  the;  fir r ward  .  ..  1,963.905.16 _ 

a.  prompt  response  op.  the  part  of  the  western  provinces.  The  Great  Plains  ;  $3,303,152.75  $3,303,152.75 

consumers  and  their  appreciation  of  and  the  Foothills  Belt.  The  latter, :  Balance  Sheet  Improvement, 

the  qualities  of  this  fuel  was  in  evi-  though  much  the  smaller  in  area,  ,p,  Koiancp  sheet  shows  current 
(ience  in  augmented  gasoline  sales,  ^ves  larger  pronaise.  Operations  on  $1,631,358,  against  $1,487,- 

This  scientific  advance  in  the  de-  the  Erickson  Coulee  toe  Bow  Island ;  gj,  g^  current  liablll- 

velopment  of  what  is  known  as  the' Gas  field  and  the  Ribstone  No.  1  well  1  ^  e;fiaq27  c/vmnfLrivl  with 

cracking  process  not  only  resulted  in  represent  our  activities  in  the  Plains  j  ’  Reserv  e  for  depreciation 

manufucturin?  economies  but  haaiarea.  Although  success  has  so  c+otirfe  o+  «iqiinq7Q  np-ainett 

made  available  a  motor  fuel  of  high  eluded  our  efforts,  indications  of  gas’  ..oon  gm  Assets  now  total  $61- 
anti-knock  characteristics.  In  this  and  oil  tend  to  show  that  commer-  “,,7  g-o’  Rnianee  sheet  fieures  for 
w^e  have  kept  pace  with  the  progress,  cial^production  is  within  thg  realm.  j  years  are  compaf^  here¬ 
of  the  petroleum  industry  in  its  ef-;  of  possibility.  ■with’— 

forts,  through  the  utilization  of  the  “In  the  Foothills  area  more  inten-  ’ 


$1,866,347.34 

1.436.805.41 


New  Issue.  $400,000.00 

Lindsay  Industrial  Alcohols 

Limited 

DISTILLERS 

7%  Gumulatiye  Preferred  Stock  ($100  par  value) 

The  Cumulative  Frefemd  Stoek  U  to  be  fully  paUl  and  non^eeseeibU;  preferred  eu  to  eueote  and  dMdende;  entitled  to 
eumulative  preferential  cash  dividend*  at  the  rate  of  7  per  eent.  per  annum,  payable  quarterly  at  the  Bank  of 
Mmxtreal,  Toronto,  Ontario,  or  Lindsay,  Ontario.  Dividends  payable  at  par  let  March,  June,  Beptoniber 
and  December.  DMdende  aotrue  from  date  of  issue.  Bedeemable  in  whote  or  in  pah  at  the  option 
of  tJU  Company  on  any  dividend  date  at  $105.00  per  share  and  aoeruod  Mtidmie. 


of  the  Company  on  any  dividend  date  at  $105.00  per  share  and  aoomed 

Transfer  Anentet  Toronto  General  Trneto  Ooxporation  Asdltort  OtekMm,  < 

Begietnrt  Boyol  Trnet  Oatnpany  Baakent  Boi 

CAPITALIZATION 

1%  Cnnolaltoo  Prefemd  Stock  ($100  par  value) _ |Si$4$$ 

In  the  Treeeurp  ■  — . 

llue  leeue  - -  .i— — . - . —  ,  .  -  -  - . — . 

(Of  this  amount  $70,000  hoe  heoa  aobacribofl  ead  paid  for) 

Common  eharee  (without  nominal  or  par  vahio)  —  ,  „  50,000 

In  the  Trooeury  - - -  .  . . . . . . . . 

Deed  in  poit  to  pnrchoeo'tho  proportioo  .i-  . 


Asdltort  Obetoon,  Gordon  and  Dilworth 
Baahant  Bonk  ef  ItottMoI 


$100,0$0 

400,000 


50,000  sharoe 


of  the  petroleum  industry  in  its  ef¬ 
forts,  through  the  utilization  of  the 


cracking  process,  to  improve  the  f>ive  operations  are  proceeding,  espe- 1 
fuel  value  of  gasoline  and  to  ensure  dally  In  Turner  Valley.  Our  Roy-  _  .  . 

an  adequate  supply  against  Its  rap-,  all te  No.  4  well  has  actually  increas-;  equip*  .. 
idly  increasing  consumption.  j  cd  its  production,  yielding  roughly ;  Miscellaneoua 

“While  these  products  have  exert-  200,000  barrels  of  crude  naphtha  as  i  Other  Invest, 
ed  a  favorable  effect  upon  our  gen-  a-ainst  168,722  barrels  in  1925.  Our !  •  • 

eral  business  and  our  output  of  all  deliveries  of,  gas  to  Calgary  have  ■  Rpoeivable’ , 
products  has  shown  gains,  largely  also  benefited  by  the  selling  cam- 1  interest.  .  . 
due  to  improvement  in  general  trade  paign  of  the  Calgary  Gas  C'o.,  and ;  receiv- 
and  the  more  widespread  use  of  w-ill^  probably  show  an  increase  over ,  Tuven^toVi’es 
motor  vehicles,  competition  In  thel  1925  of  some  1,5041,000,000  c.f.  Drill- ’  Twin  city  Mot 
petroleum  irdusti-j-  of  this  country  is  tog  is  proceeding  at  Dalhousie  Nos.  1.; 
yearly  becoming  more  intense.  '  und  6.  The  first  mentioned  will, 

"The  production  of  crude  oil  in  he  continued  by  toe  diamond  drill  i 

Colombia  during  1926  was  limited  to  which  is  now  on  the  ground, 
the  capacity  of  the  pipe  line  and  to  _  “Qut.side  of  the  Turner  Valley  we' 
ihe  local  renuirements  of  the  coun-  nave  three  wells  drilling  in  their',,.,,  • 

lonthilis  belt.  To  the  north 


Asaeta. 

1926 

'  1925 

$ 

$ 

Road  and 
equip.  .  .  . 

58.785.683.29 

67.138.006.84 

Mlscellaneoua 

11,699.07 

11.699.07 

Other  Invest. 

948.699.ft7 

1,669.598.47 

Deposits.  .  . 

5,500.00 

5,500.00 

Cash  .  .  .  . 

628,129.55 

513.196.84 

Receivable  ,. 

38.577.12 

37.871.65 

Interest.  .  . 

5,909.67 

13.482.59 

Acc.  receiv¬ 
able  .  .  .  . 

83,58.5.02 

78.015.43 

Inventories 

873,157.08 

845,090.95 

T win  City  Motor 

Bus.  rrs.  fund  29,893.45 

and  ins. 

64,471.79 

32.408.36 

61.477.072.14 

60,344.870.10 

BOARD  OP  DIRECTORS 

Sir  Henry  M.  Pellatt,  O.V.O.,  Toronto;  Frederick  Diver,  Diver  Electrotype  Co.,  Toronto;  John  Oetraw,  John  Oarow  Lomber  Co., 
Ltd.,  Lindsay;  T.  P.  Phelan,  Canada  Railway  News  Co.,  Ltd.,  Toronto;  P.  B.  Gardiner,  Gardiner  h  Wardrop, 
Brokers,  Toronto;  Thomas  Hodgson,  Manufaetorer,  Lindsay;  Rhys  D.  Fairbairn,  Financial  Broker,  Toronto. 

OFFICERS 

Prosident,  Sir  Heaiy  IL  Pdlatt,  O.T.O.;  ’Vlee-Preeideitt,  Frederlek  Diver;  Ifanaging  Dbnotor,  Ikoa.  Hodgson; 
Secretary  oad  Treaaarar,  Utya  D.  Fafarbatra 

souerroRS 

Umer  and  Hnntor,  Toronto;  McLaughlin,  Falton,  Stinaon  and  Andenen,  Lindei^. 

The  issue  and  sals  of  preferred  stock  of  Lindsay  Industrial  Aledhols,  Lfanited,  referred  to  above,  U  made  in  o^der  to 
mride  funds  to  be  used  in  conneetioa  with  the  purchue  ef  property;  rehabilitation  of  premises;  porehaM  of  equipment  and 
for  working  capital. 

Summary  of  information  euppUed  by  Mr.  Thomas  Hodgson,  Managing  Director  of  the  Company,  in  Us  accompanying  letteri- 


LlabilttlCB.  ! 

1926  1925 

$  $ 

Com.  .itoek  .  .  22.'300.no0.00  22,000.000.001 
our,  Prpf.  stock  .  .  3,000.000.00  ,3.000.000.00 1 


APPRAISALS  REPORTS 

INVESTIGATIONS 
Ir.dusfrialf-Puhlic  Vtiiitic!— N.-.r'jral  R,*sourtci 


.56.788.93 

3.491.39 

266,548.22 


Dow  River,  or  .Tumping  Pound,  well  i  Eunded  debt  .19,478,000.00  10,388  000.00 

i-  at  a  denth  of  ,5  080  feet  and  to  fhp '  I’^J'ahles  .  .  9.3.00.S.49  .56.788.93 

i.a  cu  cl  nppin  or  reet  ana  to  tne^  payable  3,491.39 

•^outn,  our  HlJ?nwood  well  is  pro-‘Acc.  imprest.  260.923.22  266.548.22 

grei^King  satisfactorily  at  1,780  feet,  i-uans  &  notes  69, 500.00  . 

The  third  well.  Rice  (,'reek,  is  at  l.2a7.254.53 

present  shut  down,  but  at  a  depth  of'  ForYnJurfea  ’  "  207,507.69  198,212.59 

5,1 47  feet  is  probably  the  deepest  test  P'er  deprccia- 

'u  I'unaad.  W’e  have  reduced  ouri  ti^^n.  .13,110.379.16  12. 211. 510. 06 
acreage  under  lease  materially  dur-,  VTofit  9S.?:?6 

irg  the  past  year  by  surrendering'  - - 

t!io.=e  areas  where  the  results  of  our,  61. 477, 072.14  60.344.870.10 

itsts  were  negative,  but  we  still  hold  Prorident  Horace  Lowry  in  his  re- 
ahont  80, 000  acres  of  leases  in  the  ^o  shareholders  says  In  part: 
pro.’umitv  to  our  present  opera-'  toe  report  for  the  year  1926 


Experience 

The  real  test  of  an 
Appraisal  is  the  char¬ 
acter  of  the  facts  upon 
which  it  is  based. 

W’e  will  welcome  the 
opportunity  to  discuss 
valuations  as  they  apply 
to  your  business,  and  to 
review  some  of  the  Cana¬ 
dian  Appraisals  whose 
accuracy  has  been  tested 
by  bankers,  investors,  in¬ 
surance  companies,  courts, 
tax  commissioners  and 
others. 


tion.s.’’  I  your  attention  was  called  to  the  pro- 

_ _ _ _ _ _  vision  in  the  state  commls.sioner’s 

i  AWAIT  REPORT  OF  order  fixing  the  rate  of  fare  in  the 

INTERNAT.  NICKEL  Of /h®  economies 

.r  .  „  ,  pc-cified  in  toe  commission  s  order 

.  (Iroin  the  To roiito  Bureau  ol  The  ,  only  the  adjustment  In  taxes  has  be- 
I  -r  ,  limes.)  come  effective,  resulting  In  a  saving 

J^he  annual  general  meet- 1  of  approximately  $89,500  per  vear. 

:  mg  of  the  shareholders  of  toe  Inter-  Bus  fontrol. 

i  ntoional  Nickel  Company  has  been  earnings  of  toe  com-  * 

called  at  Bayonne,  New  .Jersey,  for  pgny.,  ^otor  buses  for  the  year  1926  i 

,  luesday  March  15  next.  No  develop-  Ucre  small  because  complete  con- i 

,  ment.s  of  importance  are  expected  t^ol  and  operation  of  all  of  the  bus  I 
to  take  place  T  he  remarks  of  the  operating  between  the  cities 


president  and  directors  will  be  in- 


of  Minneapolis  and  St.  Paul  and  local 


toe  not  acquired  until  during 

approval  of  the  financial  statement  t^e  early  part  of  1926.  and  it  re- 


and  the  election  of  five  directors  months  “to  obtain  toe 

In  X  f necessary  authority  to  consolidate 
^  operations  on  an  efficient  basis.  Your 

ru-  I  management  Is  satisfied  that  toe 

Chief  interest  centres  in  the  fin-  |  onerations  of  the  hus  services  will 

!  earn  a  much  larger  return  during 
December  31.  1926.  Earnings  tor  i  j.  jg2- 

’’I  the  latter  part  of  toe 

terly  statement,  will  show  a  sub-  1^36.  a  prominent  Mtone.snoiis 

Slant  al  increase  over  those  of  192d  investment  house  secured  control  of 
and  U  IS  expected  the  printed  re^rt  practicallv  all  of  the  taxi  cab  com- 
w.n  be  torwarded  to  the  stockholders  operating  in  Minneapolis  and 

about  the  first  of  March  next.  |  ^^^side  points 

wj  fg  X  Q  c/'xo  the  State,  and  was  about  to  make 

HKjM  l- W  a  public  offering  of  the  stock  of  the 

INTERNAT.  UTILITIES  consolidated  taxi  cab  company.  Your 
Earnings  on  the  preferred  stock  management  recognized  that  if  this 
of  the  International  Utilities  Cor-  stock  becan''  scattered  at  this  time, 
poratlon  for  1926  including  the  spe-  It  would  ht  impossible  for  your 
cial  profit  accrued  from  the  sale  of  company  to  enter  this  field  of  trans¬ 
its  subsidiary,  the  Southwestern  nortatlon  in  the  future,  and  for  that 
Utilities  Corporation,  will  show  ap-  reason,  on  January  4,  1927,  acquired 
proximately  $36.57  a  share,  accord-  controlling  interest  in  the  taxl- 


ahout  the  first  of  March  next. 


HIGH  EARNINGS  FOR 


THE  UNDSAY  INDUSTRIAL  ALCOHOLS  UMITEO 
has  beea  incorporated  under  the  Dominion  Companies  Act. 
By  ita  charter  and  by  license  from  the  Government  the  Com¬ 
pany  is  empowered  to  cany  on  the  business  of  Distillers 
and  to  bay.  sell,  deal  in,  (tribute,  store,  warehouse  and 
export  Aleonol  and  denatnred  Aleoh^  and  all  by-produets 
thenof. 

DISTILLERY  PLANT  AND  BUSINESS. 

The  Oommuy  has  acquired  the  land  and  buildings  of 
the  cereal  mills  at  Lindsay,  Ontario,  on  the  Scugog  River, 
and  has  converted  them  into  a  DistiUeiy.  The  Company  has 
installed  therein  a  modem  distillery  plant,  operated  on  the 
"Continnons  System,”  with  boiler  house,  fermenting  room, 
yeast  room,  steel  storage  tank,  grain  elevator,  and  all  other 
requirements  for  the  Relent  conduct  of  the  business. 

The  Distillery  has  a  capacity  of  l,O00,QiO0  gallons  per 
atiTinm.  During  the  present  year,  which  will  be  the  first 
year  of  its  production,  the  production  and  eoets  are  based 
on  a  prodoetion  of  500,000  gallons.  This  plant  is  now 
in  operation. 

THE  CHEMICAL  PLANT — The  Compai^  has  acquired 
the  entire  assets  of  the  Hodgson  Brothers  Chemical  Com¬ 
pany,  Limited,  of  Lindsav,  Ontario,  where  it  is  now  mami- 
zaetnrlng  Methyl  Alcohol,  Charcoal  and  Acetate  of  Lime. 
This  plant  has  been  in  operation  for  ten  years. 

REFINING  PLANT  AND  FORMALDEHYDE  PLANT 
— One  of  the  buildings  is  now  being  converted  into  a 
modem  plant  to  refine  cmde  Methyl  Alcohol. 

There  will  also  be  a  plant  for  the  manufacture  of 
Formaldehyde:  the  building  is  now  available  and  the  manu¬ 
facture  of  the  product  will  be  entered  upon  some  time 
during  the  present  year. 

APPRAISALS. 

The  properties  and  Iniildings  have  been  appraised  by 
the  Carswell  Construction  Company,  Limited,  Engineers,  of 
Toronto,  and  by  Catto  and  Catto,  Architects,  Toronto;  the 
plants  and  machinery  by  Mr.  Alexander  Paquette,  Engineer, 
of  Montreal,  and  by  Mr.  J.  L.  Hutcheson,  of  Booth,  Coulter 
Copper  4;  Brass  Company,  Limited. 

COST  OF  MANUFACTURE 

All  products  of  the  Company  can  be  manufactured  at 
Lindsay  under  exceptionally  favorable  conditions,  for  the 
following  reasons: — 

ASSESSMENT — A  fixed  assessment  has  been  secured 
from  the  town  of  Lindsay. 

SHIPPING — All  plants  of  the  Company  are  located 
on  sidings  having  connections  with  tho  Canadian  National' 
and  Canadian  Pacific  Railway  Companies,  and  are  also  situ¬ 
ated  on  the  Trent  Valley  Canal  System,  giving  water  com¬ 
munication  with  either  Lake  Ontario  or  Georgian  Bay. 

■WATER  POWER — Tho  Company  owns  abundance  of 
water  power  and  thero  is  a  racowhy  beneath  the  distillery 


wUeb  win  carry  off  all  wastsw  Hydro  power  is  available 
and  labor  eondltioiu  in  the  town  of  Ltodsay  ere  very 
favorableu 

MARKETS  FOR  THE  PRODUCTS 

DISTILLERY — ^The  sale  of  H>P'o^>»'Fte}y  70%  of  the 
first  year’s  estimated  modaetion  is  now  assui^,  a^  there 
Is  a  market  for  the  boUuice  immediately  available. 

CHEMICAL  PLANTS— Methyl  Alcohol  wiU  be  refined 
in  our  own  ifiant.  Fifty  per  eent.  of  the  refined  product 
will  be  used  ny-the  distiUery  and  the  belaqce  can  be  readily 
cold  at  market  prieee. 

CHARCOAL  AND  ACETATE  OF  LIME— The  whole 
output  has  already  been  sold  at  prevailing  prices. 

ASSETS 

APPRAISED  VALUES:  (After  Hnaoelng  and  Completion 

of  Work). 


Distillery - -  - . _ _  _ 

Chemical  Plant _ 

Refining  Plant _ 

Formaldehyde  Plant  (not  yet  in  operation) 

Water  power,  inclndlng  machinery . . 

Working  Capital  ■ 


EARNINGS  (ESTIMATED) 

DISTILLERY— Net  profits _ 

CHEMICAL  PLAN'T— Net  profits _ 

REFINING  PLANT— Net  profits _ 


$214,100.00 

103,145.00 

32,020.00 

18,900.00 

43,000.00 

210,000.00 

$528,165.00 


$176,000 

24,000 

4,500 


$203,500 

THE  NET  EARNINGS  of  tho  Company  after  provid¬ 
ing  for  all  overhead  operating  expenses,  interest,  taxes  and 
depreciation  will  approximate  the  sum  of  $150,000  per  an¬ 
num,  or  more  than  five  times  the  dividends  on  the  Preferred 
stock  now  subscribed. 

FINANCIAL  POSITION: 

The  properties  of  the  Company  will  be  free  from  en¬ 
cumbrance  of  any  kind  whatsoever.  No  valuation  has  boon 
placed  upon  tho  charter,  license  or  goodwilL 

PURPOSES  OF  THE  ISSUE: 

The  proceeds  from:  the  sale  will  be  used  in  payment  of 
the  balance  of  the  purchase  money  for  the  bnildings  and 
the  installation  of  plant  and  equipment  in  the  Distillery, 
Refining  and  Formaldehyde  Plants,  am-ounting  to  $190,000, 
and  the  balance  for  working  capital. 

MANAGEMENT. 

Mr.  Thomas  Hodgson  of  Lindsay,  who  has  managed 
tho  Chemical  Company  for  the  past  ten  years,  will  be  Man¬ 
aging  Director;  Mir.  Rhys  D.  Fairbairn  of  Toronto  will 
have  charge  of  financing  and  selling. 

Bonded  Warehonse:  19  River  Street,  Toronto. 


^  „  T*  its  subsidiary,  the  Southwestern  nortatlon  in  the 

V-icillaUlall  Utilities  Corporation,  will  show  ap-  reason,  on  Janus 

-  •  1  proximately  $36.67  a  share,  accord-  controlling  inter 

,A.PPrHlSfll  I  .■OTTipRTl  Y  tog  to  a  preliminary  earnings  state-  cab  combination. 
ss  Mr  J  ment  issued  by  P.  M.  Chandler,  pre-  “The  unificatk 


Limited 


.sident  of  the  corporation. 


“The  unification  of  toe  various 
competing  cab  companies  will  ma- 


NEW  YORK 

4 


I  Without  special  profits  the  stock  terlally  Improve  public  transnorta- 
earned  $21.79,  practically  3  times  tlon  by  elimination  of  congestion, 
the  dividend  requirements,  on  the  and  your  management  is  satisfied 
outstanding  $3,000,000  as  compared  that  the  Twin  City  Co.-  will  pay  a 
with  $17.96  for  1926,  according  to  fair  return  on  Its  Investments  in  the 
the  preUminary  report.  taxicab  buslneas.” 


PRICE  :  $100  aAd  accrued  dividend  per  Share, 

Each  Preferred  Share  will  carry  a  bonus  of  two  Conunon  Shares 
without  noiniiud  or  par  value. 

It  is  intended  in  due  course  to  apply  to  have  these  shares  admitted  to  the  unlisted  department  of  tho  Toronto  Stock  Exchange, 

RHYS  D,  FAIRBAIRN 

Financial  Broker 

204  McKINNON  BUILDING  Telephone  MAin  6498  TORONTO  2,  ONT. 

Tilt  ilttcRieiitt  cootaiiicd  in  tliis  circular  arc  not  guaranteed,  but  are  baud  upon  iniormation  which  we  believe  to  be  reliable. 
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PROTECT  YOUR  FAMILY  WITH 

GROUP  JUDGMENT 

Name  a  friend,  if  you  wish,  as  CO-EXECUTOR,  under 
your  Will,  but  do  not  name  any  individual  as  sole 
Executor  of  your  Estate.  No  one  man's  judgment 
is  enough.  Even  we  ourselves  as  Executor  of,  or 
Trustee  under,  your  last  Will  and  Testament,  will 
never  entrust  the  handling  of  your  Estate  to  the 
limited  judgment  of  a  single  mind.  When  you  make 
the  Montreal  Trust  Company  your  Executor  or 
Trustee,  you  protect  your  family  with  the  group 
judgment  of  an  institution  that  guards  the 
interests  of  your  heirs  as  jealously 
as  it  guards  its  own. 

Montreal  Trust  Company 

11  Place  d'Armes,  Montreal 


ranings  Down  Only  S!ighf.i> 
Notvviilistanding  Lew  Prices  j 
For  Produci 


PRftDUrT  BY  ^ 

'A'o  arc  t)k'asc(l  to  arlv'.sc  you  llutt.  !  "■*■***  lll'U'U'Uvl  111 

ONTARIO  BAKERIES 

:  '(’'•cr'd  and  t!ie  policv  o)  rcdncuvrl 

f)'!r  jtrico  as  (drcuiiislaiict's  ix'niiitj  - 

V.  ill  !)o  continued.  ’ _  New  “Half-and-Half”  Loaf  is 

1  Well  Received — Increases  in 

fllClIP!?  PROFITS  Sales  Since  Merger. 


Sub.stantia!  Gain  in  Passenger 
Revenue  Shown  Dur¬ 
ing  1926 


SIR  HERBERT  S.  HOLT 

President 


A.  J.  BROWN,  K.C. 

Vice-President 


F.  G.  DONALDSON 
Cieneral  Manager 


IMPROVEMENT  ON 
BALANCE  SHEET 
LAURENTIDE  POW. 


YEAR  OF  DOMINION 
RADIATOR  WAS  A 


I  0j]£UXH-SU?ERIORr . "'"n—'Ti'S" 

9.27  PER  CEFsT.  ON  COMMCiN  ■  _  ,  Toronto. — Ontario  Bakeries,  Blm-  j 

-  _  j  Sub.stantia!  Gain  in  Passenger  '  "  was  organized  early  last  ‘ 

Improvement  Shown  in  Balance;  Revenue  Shown  Dur-  ^  over' eleven  establi-shed  ' 

Sheet — Strong  Cash  Position  I  ins  *1926  !  baking  companies  In  this  province' 

—  Heavy  Demand  During  i  _ _  '  ■'*"'1  which  subsequently  acquired  by 

Year — Export  Improved  (I’rom  the  Torenfo  Bureau  of  tiioI  P^'i’chase  two  additional  going  con- j 

_ _ _  rinaripln!  Time's.)  |  cerns,  has  brought  a  new  loaf, which  | 

While  the  recent  wide  api)i  eci:i- 1  Toronto.— The  annual  report  of  the  |  they  have  copyrighted  under  the  i 
tlon  in  the  common  stock  of  Canada  Ihiluth-Superior  Traction  company  |  name  of  “Half-and-Half.”  The  loaf 
Cement  on  the  market  indicated  that,  '"i'  year  l!)2d.  which  ivas  pre.sent-| ,  one  half  white  bread 

despite  the  drastic  price  cut  which  cd  U>  sharoholdcr.s  at  the  annual:*®  composed  of  one-half  white  bread 
had  been  i^  effect  practically  inocting  here,  shnw.s  an  increa.se  in  anti  oiie-half  whole  wheat  bread 
throughout  the  whole  of  last  year,  gross  revenues  of  .$14,18S.  or  T.iier. |  baked  In  a  ccmmoii  mould  in  such 
a  favourable  showing  would  he  made  '  ‘''-'d  an  increase  in  operating  ex-[a  way  that  while  the  halves  become  | 
by  the  company  in  the  matter  of  l?cn«es,  including  all  taxes,  of  I 

earnings,  the  exhibit  revealed  by  the  cr  ...-69^.  Operating  fcvcnucsi  aHisont-o-  o  ' 

annual  report  piihlished  this  week  totalled  .$1,931,142.  compared  with' economic  advantage  of  the  innoya-| 
could  liardly  h.-ive  been  looked  for.  51,913.49.9  in  1925,  and  net  revenue  i  tlon  is  obvious,  making  two  kinds  of  i 
T'lio  only  tipiYBrcnt  offoct  of  ttio  80  whs  ^820,011,  compn-TGcl  bresd  drV3JlQ.1[)]6  In  o,  sins^^  losf. 

psr  cent  lower  prices  on  tiic  pro*  *180,  wliilc  opcrn.tins’  income  wn.s,  Tlist  the  H3lf“3n(i*HR-lf  jirociiict  I 
duct  is  a  reduction  of  $120,000  in  JIJ^^-^  036  compared  with  $226,180.  I  been  well  received  is  demon- 


TITLE  GUARANTEE  AND  TRUST 

t'ORPOK  VTION  OF  CANAD.l 

Capital  SI  000,000 

SIp  I..oniPP  Goiiin.  Pprsirtent  Sir  Hprbppt  Holt, 

K.  n.  Dprary,  N.P.,  Vlce-Prff»ldfnt  and  Dlrerfor-General 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  C'rcularsdescrib  ng  our  Offerings 
in  SlOf  $500  and  $1,000  Denominations. 

IJI  .ST.  JAMES  ST..  MONTREAL 


Hon.  Ctfmrire  Amjrot 
Robert  Adiilr 
A.  J.  Rrnwn.  K.l% 
T.  S.  Piirlins: 

K.  T.  llawcH 
K,  R.  Ilrcnry 


Board  of  Directors: 

I  Sir  Ororicr  Oamenii 
Almr  Oroffrlon,  K.C. 

Sir  rhnrle,  Gordon 
Sir  I.omrr  (ioiiin 
Sir  IlPTberf  Holt 


C.  R.  Ho^mrr 
T,  B.  Macaulay 
Walter  Molson 
.lohn  il.  Prior 
Uonat  Raymond 
lion.  J.  M.  Wilson 


Total  Revenue  Slightly  Lower  at  Profits  Up  Over  $100,000,  and 
$1,476,766  —  Elarnings  of  Total  Income  Higher 

4.89  P.C.  on  Common  At  $309,177 


A|||A||||c  UlAC  A  stantial  iniprovTiiient,  the  already  ,  <T£talnst  $83,861  in  1925.  45, c  increase  in  sales  was  shown, 

ini/lfllvll  11  nij  t\  formidable  working  capital  position  -A  favorable  aspect  of  the  report  ]){^  Sales  Gain.  i 

fvfv m  A  nt  AllTS  being  up  over  .$600,000.  Earnings  Ihc  substantial  increase  in  pas-,  ■ 

rROFlTARl  F  flNF  on  l^e  common  stock  were  equal  to  senger  revenue  since  the  higher  All  the  units  now  being  operated 
1  II vl  1  IiIUIjLi  Vliij  0  27  ner  cent  -is  comnared  with  9  64  tni’f's  came  into  effect  as  of  October  1“®  company  have  shown  In- 

_  ner  cent  for  the  Pr^cXg  y^^^^^  '•Sth  last.  Previous  to  that  time  a !  creases  In  sales  since  the  anialga- 

,  II  ru  Cinnnnn  j  ^  Operating  profits  amounted  to  $1.-  decrease  of  $.60,867,  or  3.52':^  was  mation.  Next  to  St.  Catharine.s.which 

ts  Up  Over  $100,000,  and  --enog  os  comnared  with  $1  699  243.  shown,  while  folloirtng  that  date  it  showed  an  increase  of  459r,  North 

Total  Income  Higher  Other  ircom^Tho^-ed  a\eiT  ‘  sub-  Showed  an  increase  of  $25,342,  or  j  Bay  unit  made  the  bi^^^ 

At$^77  “t2aiTol2?74S  S- profit  and  loss  account  show-  TkTpZlfof^ the  company  which 

,73  ON  COMMON  STOCK  f  dep?ecia3on^  wHte^  oK  T$1  650-  S65%lT  which**  wftf^h^Tro^  oE|  pula|on%elw?an ‘cM 

.  — T-T  ..  .  Jm2t^?^ert^araSLle”lo?"S  noJ^al^y  "ctS**YiS 


STRONGER  CASH  POSITION  $,,.73  ON  COMMON  ^OCK\f  ^ 

-  884  as  compared  with  only  $1,543,233  j  and  sundp  credits  of  $.j,n6o  norimllv  country  '  ti  -id 

Working  &piud  D^,  »  Pnr-  Looking  To««d.  Rrti«n..nl  of  |  th.  Pre»ain|  u,o  ,Wo.,t  sV 

VIOU8  Balance  Sheet  ^Turned  Preferred  Stock  —  Improve- ;  i„‘'°""ncereserw^  |  dividends  absorbed  $87,134,  leaving  a, 'n  th^  winter^  this  year  actual  ir 

Into  a  Liquid  Position  of  ■” 

$44,862 


ment  in  Working  Capital  to  .  i!  reserve  for  extra  replacements  ®**£??1**®  *****'*7  f  «'540. :  corn¬ 
el  nen  eao  nnd  rpnewnls  tl6  600-  nreferred  ^he  balance  sheet  shows  total  iiscai  }t.u  enus  .uarcii  .>isi 

$1,650,682  as.”fe,000  ''“.id  ’c~  y  u  or  ,11.612,246  comp.r.d  irlt ^  rnVr^fco.T  or '’LpSo“,  “ 

-  aividond  SRionno  left  a  siirolns  for  511.588,705  a  year  ago.  Current  ‘Vuen  in  excess  or  expectations  at 

(From  the  Toronto  Bureau  of  The  ?i?  year^  if’ $35,147,  bringing  the  ^cre  $260,688  against  $280,953 ;  veTS 

Financial  Times.)  nrnfit  ami  inuc  haiance  to  *1  391  573  n  year  ago,  and  current  liabilities ,  u**  iwnu  inieresi  tor  ine  year  was 

Toronto.-Net  profits  of  the  Do-  0*7^0^^^^^^  I  months  "  ***' 

iiinion  Radiator  and  Boiler  Company, !  Profit  and  loss  figures  for  the  past  Since  the  Ontario  Bakeries  i.imit- 


While  profit  and  loss  account  of  (F^om  the  Tomnto  Bureau  of  The  *35 147 

r4aurcntide  Power  Company  for  the  Financial  Times.)  profit  and  losVSance  to  $1 

.'•ear  1926,  reveals  the  usual  profits  Toronto.— Net  profits  of  the  Do-  Strong  Cash  Position 

with  the  5  per  cent,  dividend  on  the  minion  Radiator  and  Boiler  Company, !  Profit  and  loss  figures  for 
capital  stock  barely  earned,  the  bal-  Limited,  for  the  year  ended  Decern- j  3  years  compare  as  follows: 
ance  sheet  show's  a  substantial  im-  her  31,  1926,  showed  an  Increase  of ; 


A  New  High  in 
Canadian  Stock  Prices 

.January,  1927,  set  a  new  high  in  Canadian  stock 
market  prices.  This  is  one  of  the  facts  shown  in 
the 

FINANCIAL  DIARY 

February  -  1927 

It  gives  a  complete  record  of  important  stock 
market  happenings  scheduled  for  February — ex¬ 
dividends,  dividends  payable,  corporation  meet¬ 
ings.  It  also  records  important  new  financing, 
indicates  the  trend  of  prices,  and  analyzes  prom¬ 
inent  Canadian  securities.  Let  us  send  you  a  copy. 

R.  G.  HOERNER  &  CO. 


-  — -  -  -  I  ,q,-  iMi  common  stock  until  July,  when  1%!  „„  _ .  , 

ance  sheet  show's  a  substantial  im-  her  31,  1926,  showed  an  Increase  of;  f  »  per  quarter  will  be  Inaugurated. !  ^  economic  success  at  the 

provenient  over  that  for  the  preced-  well  over  $100,000.  After  all  charges!  Directors  forecast  earnings  equal  to: 

ing  year,  an  increase  in  current  earnings  available  for  preferred  divt- 1  _  _  _  -rrrrz.Z  ijz/.  ; _ 

assets  and  a  decrease  In  current  11a-  dends  were  equal  to  .$11  54  a  share!  “IgLaaT  “’ms.iso  '  '  . . . .  - ~ 

biliUe.s,  turning  an  excess  of  cur-  $7.08  in  1925  and  $8.06.  cont.reoervo..  200.000  200.000  210,000  lllPIirn  pnArtyO  - - - 

rent  liabilities  into  an  excess  of  *“  ^  4o;oo^  ^S.’ooU  4o;odo  niuIlLll  riiUrllj  f 

...LI.*  excess  01  common  dividends  was  the  equivalent  16  600  11.000  28.500  '! 


ed,  started,  two  units  that  failed  to 


LIMITED 

MONTREAL:  .  Investment  NEW  YORK: 

5 7  St.  Francois  Xavier  St.  Bankers  14  Wall  Street, 

Main  0123  Rector  4901 

llIREC.r  PRIVATE  WIRES 

4  orrcMponilonliK:  Pnf>»k  nn<l  Members  \.V.  Stoek  Kxehniiffe 


at  least  4%  for  1927. 


assets  and  a  decrease  In  current  11a-  dends  were  equal  to  .$11.54  a  share  1 
biliUes,  turning  an  excess  of  cur-  compare  dwdth  $7.08  in  1925  and  $8.06  c„nt,  reserve.'.  200.000  20o;ooo  2io;ooo 
.  .  .  .  m  1924.  The  amount  available  for  Fire ma. res.. . 

ront  linbiliti^s  into  on  f^xcpss  of  t  j  •  i  *  Extra  res .  40,000  40,000  40,000 

em-reni  common  dividends  was  the  equivalent  ;  i6:6oo  ii.ooo  28.500 

^  *  iOiIl  ASRClS,  (O  $1X  73  &  fillRT©  -  -  - 

The  report  show's  power  sales  The’ directors  in  their  report  say  •  *v1?oSo  ‘Tit'ooo  ''m’ooo 

that  1926  has  proven  a  year  of  good  Com. div sid.’ooo  sio’.ooo  sioiooo 
•Itn  $1  496,521.  Miscellaneous  in-  business  and  the  manufacturing  I  , 
miie  showred  a  big  advance  being  plants  of  the  company  operate/  at;  I*-"  slliik 


The  report 


witn  $1,496,5,.].  Miscellaneous  in  business  and  the  manufacturing!  — ^777- — oq or  so sos 

cmiie  showed  a  big  advance,  being  Tiiinto  tv.*,  onmnonv  nnoT-jtDd  „*  Surplus .  35,14.  89,97.  60,899 

-iliown  It  $6  980  ns  comnared  with  Pt^^ts  Of  the  company  operated  at  .  1,8.56.426  1,266,450  705,650 

compared  wiin  approximately  89  per  cent,  of  capa- - 

bringing  total  income  to  ^ity.  Due  to  the  production  of  new  T°tai.  .  1. 391,673  1,356,427  7M.449 

elcn  ooc  products  and  A  good  demand  for  the;  . — "..'.'..'..1  — - i — 

S«6_, 8^5.  bond  Interest  ot  $466.72o,  company’s  standard  lines,  gross  sales  P- *  I'- 1>«!  . .  i,89i,573  1,356,427  1,266,449 

increased  correspondingly  with  net!  ,_After  dcnreciation 

or  $90  2.50.  depreciation  of  $100,000.  profits  ^  Yarn.onCom^  "'-J  9,64%  8.48% 

::nd  dividends  of  $520,000,  left  a  debit  Good  Snrpbis  Shown.  Net  working  capital  Increased  to 


HIGHER  PROFITS 
DOE  RADIAIOR1 


1.391,673  1,356,427 


69.89®  Gross  Earnings  Up  Substanrially ' 
At  $309,177  From  t 
500,000  $224,827  ! 


-  -  .  - :  ■  *;uuii«,u.v  s  SLttuuaru  lines,  gross  sales  ~  - m— ^ .•  m.  i 

increased  correspondingly  with  net!  "IT;, ter  depreciation  ***  ^’*‘‘ : 

or  $90  2..0.  depreciation  of  $100  000.  profits.  Yarn.  on  ^^  ^  9,64%  8.48%  _  *  * 

;;nd  dividends  of  $52o,000,  left  a  debit  flnml  qumliw  qimirn  iit„*  te>  Toronto. — Dominion  Radiator  and  1 

balance  of  $11,073.  as  compared  with  r>  "wn.  i  Boiler  Company.  Limited,  reveals 

a  debit  bal.ance  of  $3,870  the  preced-  Profits  from  operations  jor  the  ^  profits  of  $264,761  on  1926  business, 

ing  year.  .Apnlication  of  the  pre-  year  .amounted  to  $264,762  and  other,  decrease  in  bonds  held  amounting  according  to  the  annual  report  now 
vions  balance  left  a  credit  balance  ?44  416.|  over  $600,000.  Both  Inventories  and  forward  to  shareholders.  This 

of  $15,094.  brought  the  total  to  $309,177  Pay-,  receivables  are  shown  somewhat  compares  with  $1.58,255  for  the  year, 

Comparative  profit  .and  lo.ss  fig-  T*"‘  of  $85  377  and  depre- 1  lower,  but  cash  is  shown  at  51.o03,-  ^^,5.  Other  miscellaneous  income 

nrc.s  fo-  the  pas[  3  years  are  as  foil-  naf  i  Isl  cut  amounted  to  $44,415,  making  an  ag- 

..  profits  of  $1/8,800.  With  tho  tiddi-:  210.  Accounts  pajcVDic  &r6  cm,  •fiAo  177  ne  ncrniTicf  tooA 


of  $'5,09  4. 

Coni))arative  profit  and  Io.ss  flg- 
nre.s  for  liie  past  3  years  are  as  foll- 
(*\vs:  — 

1926  1923  1924 


profits  of  $178,800.  With  the  addi-i  210.  Accounts  payable 
tion  of  the  balance  forward  of  S58!*.-  nearly  in  half  at  $672,136. 
750,  total  surplus  stood  at  $768,550.  Comparison  of  net  work 


Totil  r»'wir.xo. 
xOpor.  exp. . .  . 


1,496.521  1,478.087  Preferred  dividends  of  $108,388  were  tal  for  the  past 

^•69® _ paid  and  .a  sum  of  $660,162  carried;  19 

1,. 500.411  1.480,862  into  the  new  year.  <?  ir?i 

248,219  212,58.5  A  COllip.ariSOn  of  the  profit  and  Curr.  assets!  .  4.215 


Not  PronI  .  . 

Mond  ini  ... 
Tax  iiro vision . 

Hond  S.K . 

Depreciation. . 

Net  Earnings.. 
I  Jividends .... 

Surplus . 

iVev.  surplus. , 


1,48:1.747 

1,. 500,411 

1.480,862 

262,835 

248,249 

212,585 

1.220,912 

1,2.52,162 

1,238,277 

460.735 

475.782 

479.374 

50,000 

65,000 

65,000 

90,250 

90,250 

89,340 

100,000 

100,000 

513,927 

621,180 

604,663 

625,000 

525,000 

525,000 

*11,073 

*3,870 

79,563 

26,167 

30,037 

10,474 

16,094 

26,167 

90,037 

60,000 

loss  account  for  the  past  two  years; 


1926 

Profits . $264,762 

Income .  44.416 


.oVu-  f  Vr-o  iar  ffregate  of  $309,177.  as  against  $224,- 

,arl.v  in  half  at  $6*2T36  527  last  year.  There  was  a  surplus, 

Comparison  f  work  ng  capl-  $178,800.  after  Dominion  Govern-! 
1  foi  tlio  past  .*  .  6ar.s  .  .  ment  taxes  and  general  deprecia- 

1926  1925  1^24  fion.  Dividends  amounting  to  $108,- 

■mds .  6,163,784  6,788,808  6,194,357  3  88  Were  paid  during  the  year.  The 

rr.  assets.  .  4.215,051  3,426,099  3,179,921  surplus  brought  forward  Into  1926 

tal .  10,378,8,25  10,214,907  9,374,278  amounted  to  $589,750,  and  the  sur- 

rr.  iiabs —  1,126,5.33  *1,591,317  2,365,269  plus  carried  forward  into  1927  was 

irk.cap  .  ..  ^2523102  8.623,599  Too^  $660,162.  Tile  Company  show's  cur- 


Total ... 
Curr.  liab? 


«l=;8  .  ..  9,252,:UI2  8.623,599  7,009»009  ^  ^  ^ 

^  — Not  in  excess  of  market  value.  rent  assctS  Of  $1,602,473,  find  CUT- 

Total  assets  are  shows  at  $33,-  rent  liabilities  of  $41,791,  leaving 
7  as  compared  w'ith  $34,381,-  net  w'orth  W'orking  capital  of  $1,- 
The  net  result  of  additions  650,681,  up  from  $1  485,828. 
g  the  year  and  depreciation  Heavier  Sales. 

!  plant  and  properties  at  $22,-  jj  Leadbetter,  president,  in 
4  as  compared  with  $23,-  presenting  the  directors’  report, 
2-  .u  X  states  that  the  year  was  one  of  good 


Total  income 

Taxes  . 

Depreciation  . . 


$309,177 
.  85,377 

.  45,000 


I’.  &  L.  balance 
Earn,  on  Com. 


.X — Including  maintenance,  operation,  rentals,  .  .  „  .  «  , 

tax.'s  and  general  expense.  Total  surplus  ..$660,162  $589,750  i92r  1925  Cent,  of  capacity.  Gross  sales  dur- 

**^‘^‘*'*‘  .  Strong  Balance  Sheet.  ! ‘Plant . $22,213,014  x$23,30.5.222  the.  year  Increased,  due  to  the 

Current  assets  are  ut>  at  $536,549  m  .  $  a*.  ,  ^  x  i  investments .  7,318.543  7,739.741  introduction  of  new  products  and  a 

$376,519.  and  current  libilities  down  i  :: .  s:ood  demand  for  standard  lines, 

at  $491,687  from  $521,618,  leaving  net  s^^P^holders  state  that  cash  and  goy-  146.328  iisiboo  There  w'as  a  corre.sponding  Increase 

working  capital  of  $44,862,  as  com-  ®  accumulat-  cash.  .  -2®-?*®  tn  net  profits.  The  regular  7  per 

pared  w'ith  an  excess  of  current  ^  ^  retiring  al  prefer-  Dei.  charges .  ®2-®®®  ®®-®^®  cent,  dividend  was  paid  on  the  pre- 


Tear’s  surplus  ..$  70,472 


6.76%  Bal.  forward 


-004  j^,8  838  647  as  compared  w'ith  $34,381,- 
^*’70 120!  ****^-  of  additions 

45  000 1  dulrng  the  year  and  depreciation 
ins’^ss  leave*  plant  and  properties  at  $22,- 
:  213,014  as  compared  with  $23,- 
3  1.3191  305.222. . . . . 


Balance  sheet  figures  for  the  past  business.  The  company’s  two  plants  ! 
2  years  compare  as  follow's:  operated  at  approximately  80  per  j 

•******.,...,  cent,  of  capacity.  Gross  sales  dur- 

1926  1925  , _ ...  _ _ J  ....  ...  ...  I 


Current  assets  are  up  at  $536,549 
$376,519,  and  current  llbllities  down 


!*Plant . $22,2'in.0i4x$23,30.5,222  the,  year  increased,  due  to  the 

!  Investments .  7,318, .543  7,739.741  introduction  of  ucw  ppoducts  and  a 


jtr.-j...-  Tbii4*n^.-  - 


M A \TT  A CTT  RERS’  BI'ILDINO 
ADELAlBi:  AM)  AVIDMKK  STREETS,  TOHOXTO. 

An  eiffht-stoi'y  loft  building  of  solid  brick  mill  construction,  suitable  for  manufac¬ 
turers’  agents  and  others,  hve  minutes’  walk  from  the  Union  Station, 


pared  w'ith  an  excess  of  current  ,  .  _ 

liabilities  amounting  to  $145,099.  shares  at  some  time  in  the  near  . $33,838,647  $ 

Working  capital  figures  for  the  past  future  and  tois  policy  is  clearly  re  T^rfor  aenreeutinn  nt 

3  vp-irs  rnmnare  as  follows-—  fleeted  in  the  balance  sheet.  Cur- 

o  years  compare^ as  foBows.  $1,692,473  *-Atter  depredation  of  $i, 543,133. 

As.sets .  $636,549  $376,519  $324,890  h-gaiust  Current  liabilities  of  only  Liabilities 

Curr.  Habs. . . .  491,687  .521.618  631,975  $41,791.  Net  working  Capital  is  UP  E''®*' . * 


SECURITY  FOR  AN  ISSUE  OF 

$144,000.00 


years  compare  as  follows: — 


Cu’iT^Hab's’. '^'491’, 687  ’"siT.ei's  '63l’,975  $41791  Net  working  Capital  is  UP  I  S''®*' . $10,500,000  $10,.500.000  |  ^nnres.  v.asii  anu  uuvernineui  otmus 

_ : _  ’  I  *or  000  *  L:  ^  .  13,500,000  13,500,000 '  are  being  accumulated  with  a  view 

Work,  cap ... .  $44,862  *146,099  *207,085  |  . .  Of  retiring  all  preference  shares  at 

- - -  $1,650,682  at  the  end  of  1926.  C-ash  i  P®y®ble .  6i2,|.iG  I,i3i,8l7  „  time  in  the  future  Preference 

•—Excess  of  current  llabilitiM  o*  Aoo  ™,i*u  eoevno*  Interest  accr .  68,147  73,2.i0  some  lime  in  me  luiure.  vreierentt 

Prine3noi  ebonoroa  in  ti,  1  lone  $5o2.423  coHipares  w ith  $367,924, |  .  183,750  183,760  stock  outstanding  .amounts  to  $1,- 

Princlpal  changes  In  the  balance  and  government  bonds  are  up  byjCom.  div .  202,500  202, .500  c  .0  inn 

sheet  are  sinking  fund  Investments  $100,000  at  $488,000.  Accounts  re-  .  V’nrS’JoS  ”  ’  _ 


Work,  cap  ... .  $44,862  *146,099 

**' -“Excess  of  current  liabilities. 


Total . $33,838,647  534.381,099  ferred  shares,  and  the  balance  re- 1 

^fter  depreciation  ot  $1 .650,884.  maining  available  for  the  common  | 

X— After  depreciation  of  $1,543,133.  amounted  to  $11. 7o  per  share.  No 

dividend  was  paid  on  the  common  , 
ef  .tneir  “  *10  KOf.  000  *to  rjio  000  shaces.  Cash  and  Government  bonds  ! 


Interest  accr .  68,147 

Pref.  div .  183,750 

Com.  div . . .  202,500 

Re.sprves .  2,777,393 

.Surplus .  1,391,573 


up  at  $752,288  from  .$629,881,  and  celvable  are  shown  at  $115,985  and  '  . .J 

cash  up  at  $371,176  from  $251,008  inventories  at  $436,061.  Accounts  Total . $33,838,647  $34,381,099  pUflVpii ykAI/ 

among  the  assets,  while  on  the  11a-  payable  of  $41,791  is  the  only  liabl-  In  reviewing  the  developments  of  *  vM.J,  .j?,! 

Iiillty  side,  reserves  are  up  at  $1,-  lity  other  ihan  those  to  the  share-  the  year  to  the  shareholders,  Presi- 
:’42.288  from  $1,119,881.  holders.  dent  P^'rank  P.  Jones  says  in  part: 

Balance  sheet  figures  for  the  past  - - - -  Heavy  Common  Demand. 

2  years  compare  as  Jollows: —  NEW  DIVIDEND  DATE^  'There  w'as  a  marked  improvement 

***'‘*1926  1905  for  MONTREAL  POWER 

Propertv . $20,676,523  $20.076%85  _ _  1^26  Over  1925,  which  With  the 

Equipment .  90,375  86,238  .  „  ,  j.  .  decreased  selling  price  of  cement. 

S.F.  invest .  75?'oo5  Accom^iij  lug  diyldend  cheques  resulted  in  the  total  con.sumption 

a  ~  . 15^;  i  ;ffi  Lr':'"  .‘■i. can.^,.  fo,- 


*  73,250  some  time  In  the  future.  Preference 
183',760  stock  outstanding?  amounts  to  $1,-1 
202,500  e*  f  o  4AA  I 

2,550,330  548,400. 

1,356,426  - 


UNITED 


First  Mortgaj5e  Real  Estate 
Serial  Gold 

GUARANTEED 


BONDS 


FOR  ONTARIO  LOAN 


NEW  DIVIDEND  DATES  'There  w'as  a  marked  improvement 

FOR  MONTREAL  POWER  Canada’s  purchasing  power  dur- 


dent  P’rank  P.  Jones  says  in  part:  *  v** 

Heavy  Common  Demand.  - - 

'There  w'as  a  marked  improvement  (From  (he  Toronto  Bureau  of  The 

Im  Pitiniininl 


Property  ... 
Equipment . . 
S.F.  invest. . . 
Aces.  rec.  . .  . 

Gash . 

Def.  chf^s.  . . , 


Finaneinl  Times.) 

Toronto. — Net  earnings  of  the  On- 


Capital  stock . 

Bonds . 

Aces.  payaMc. 

.\ccruals . 

Reserves .  . ,  ♦ . 
Surplus 


«on  n7r:\^9a  «4nn7iA9<?  1926  over  1925.  which  w  ith  the  Toronto.— Net  earnings  of  the  On- | 

’  90’,375  '“  ’  86,238  .  „  j  jj  .  .  decreased  selling  price  of  cement,  tario  Loan  &  Debenture  Co.  of  Lon- 

762,288  629,881  Acconipauj  ing  dividend  cheques  resulted  in  the  total  consumption  don  for  1926,  amounted  to  $306,089.  • 

^f7’??6  iltilk  cement  in  Canadi  for  the 'year  The  balance  brought  forward  fronw 

8;708  23, 944  Consolidated  .shareholders  J926  showing  a  substantial  increase  the  previous  year  was  $5o  115,  niak- 

*91  VIA  n-ft  *91  109  fiB7  period  end-  jg25  and  enabled  your  mills  to  lug  a  total  of  $361,205  available 

$21,374,0<0  $21,192,667  ing  January  31,  the  company  has  for-  operate  to  approximately  57  per  cent,  for  disbursement.  Dividend  pay-  j 
Lkibilltl6i9  wnrdcd  fi  notice  reading  as  follow'^s.  qj  their  capacity  Export  business  nicnts  at  the  rate  of  11  per  cent,  per  } 

. ^^s’oSb’oSS  *‘9  025  000  Puclose  Cheque  in  payment  of  showed  a  satisfactory  and  steady  nnnum  amounted  to  $192,500  and  I 

128:341  156  786  dividend  foT  tw'o  months  (two-thirds  growth  .  $75,000  was  transferred  to  reserve 

.  363,345  364|833  o£  quarter)  ending  December  31 . 1926.  -wg  re^i-et  that  the  s  il^s  t.av  fund.  A  balance  of  $69,767  was  car- ; 

1  R45»  9RR  1  11Q  fifil  _ j  -i _  v _  v..* _ -i  I  ^  ICgltfL  Lliat  IIIC  LcAA,  .  ^  _  .  .  , 


This  dividend  has  been  declared  wliich  w’ajfi  referred  to  in  our  last!  ried  forward  into  1927. 


■  In  order  that  dividend  periods  will 


year’s  report,  is  still  in  effect  butj  Total  assets  of  the  company  now  | 


Tot®' . $21,374,070  $21,192,667  hereafter  coincide  with  the  calendar  i,opg  that  the  continued  improve- |  stand  at  $10,207,002,  including  mort- 

year,  wnich  likewise  is  our  fiscal  ,pent  iu  Canada’s  busine.ss  will  en-  gages  and  accrued  interest  $7,073,- 
ARNINGS  OF  $3.84  y®®’’-  prevent  overlapping  as  abig  the  Government  to  abolish  this  '  178.  Government  and  provincial 


EARNINGS  OF  $3.84 

LOBLAW  GROCETERIAS 


heretofore. 

"Future  quarterly  dividends  will  be 


ax.  j  bonds  were  valued  at  $1,305,435. 

“Your  coinpany’.s  income  during  ]  Municipal  school  district  and  rural 


'  mailed'  to  sliareliolders  of  record  j  tbg  past  vear,  derived  from  sources  ■  telephone  securities  were  valued  j 

(From  the^  Toronto  Bureau  of  The  March  31,  June  .30,  Sentember  30,  and  '  other  tlian  the  manufacture  and  sale  !  at  $920,686.  Securities  guaranteed  i 
Financial  Times.)  December  31,  on  April  30,  July  31,  of  cement,  reached  the  sum  of  $697,-  by  the  Dominion  and  Provinces! 

Toronto.  —  Announcement  is  made  October  ol  and  January  31’’.  041,  and  tliere  is  every  jirospect  of  amounted  to  $610,928,  t  ash  in  bank  , 

that  directors  of  the  I.oblaw  Grocete- - -  this  income  continuing  to  increase,  totalled  $171,634.  On  tlio  liabilities  j 

rips  Company.  Limited,  h.ave  declared  Gl^NXS  REORG.IMZATIOX.  “Investments  in  and  advance.s  to  side  was  sterling  debentures  amount-  | 

the  regular  quarterly  dividend  of  25  Toronto.  —  3'he  injunction  to  pre-  otlier  companies  have  increased  by  ing  to  $4  685.368.  Deposit?  stand  at 
cents  per  share  and  a  bonus  of  25  vent  Gunns  Limited,  from  carrying  |  $203,826  whicli  Increase  is  entirely  $928,760,  making  total  liabilities  to  | 
cents  on  the  common  stock  and  also  out  the  proposed  capital  reorganiza-  j  r.ccounted  for  by  your  company  hav-  the  public  of  $5,614,109. 

the  regular  1%%  on  the  preferred,  tion  li.aving  been  lifted,  the  change  in  /  ing,  during  the  year,  paid  in  full  for  - — - 

both  dividends  being  payable  March ,  the  capital  structure  lias  already  lie-  the  stock  wliich  it  subscribed  for  In  DOIflVIOX  STORES. 

1st  to  shareholders  of. record  Feb-  come  effective.  Such  a  reorganiza- !  Hip  Penn.sylvania  Gypsum  Company,  * 

ruary  15th.  tion  probably  would  not  have  been  j  of  Choster.  Pa.  Other  investments  Toronto.  —  Dominion  Stores  Lini- 


The  present  demand  for  this  type  of  building  in  Toronto  is  evidenced  by  the  fact 
that  before  the  foundation  was  completed  the  owner  had  a  request  for  five  entire 
floors  of  space  in  it. 

The  estimated  net  annual  eaminffs  of  buildin^  are  ?2S,800,  or  nearly  three  times  the 
greatest  annual  interest  charge.  The  bond  issue  is  for  less  than  50%  of  an  independent 
appraisal,  and  for  less  than  60%  of  our  own  highly  consei-vative  appraisal. 

This  advantageously-situated,  substantial  building,  of  a  type  greatly  needed,  forms  a 
security  of  unsurpassed  excellence*  and  affords  an  investment  opportunity  of  unusual 
merit. 

Send  in  the  coupon  for  circular  giving  full  de.scription  of  the  property 
and  details  of  bond  issue.  This  will  place  you  under  no  obligation. 

UNITED  BOND  CO.,  LIMITED 

HOHARD  AVADE,  rresiilent. 

AVAL  RROAVN,  A'ice-Presideiit  and  Alaiiaging  Director. 

AATNDSOR.  TORONTO. 


United  Bond  Company,  Limited, 

Department  1, 

297  Bay  Street,  Toronto: 

Gentlemen, — Without  obligation  on  my  part,  send  me  descriptive 
circular  of  the  Manufacturers’  Building  bond  issue. 


At  the  outset  of  last  year,  an  objee-  needful,  had  It  not  been  ftr 


sale  show  a  decrease  of  $602,023.  which  i  Ited  on  February  9th  next  will  send ' 


live  of  $10,000,000  was  set  for  .sales ,  of  the  assets  of  Morris  &  Co.  of  Chi-  |  is  accounted  for  by  the  sale  of  secur-  out  notices  calling  the  annual  meet-  | 


and  this  objective  has  been  exceeded  cago  to  Armours. 


itics,  proceeds  of  w'hlch  have  not  yet  Inff  of  the  company.  With  this  notice  - 


Name*. 


by  a  wide  margin.  It  is  estimated  I  A  loan  made  by  Morris  &  Co.  to  ))een  re-invested  and  are  therefore  will  bo  mailed  the  annual  statement 


that  net  profits'  .should  be  around  I  Gunn’s  Limited,  had  to  bo  liquidated  in  current  assets  as  casli.  for  the  year  1926. 

$600,000  as  compared  with  $395,272  |  without  delay  and  in  order  to  find  “Current  assets  are  $4,215,051,  to  In  view  of  the  very  substantial  in¬ 
last  year.  This  would  be  equal  to  i  the  ready  cash  it  was  necessary  to  which  may  properly  be  added  Invest-  crease  in  gross  sales  and  the  retire- 

$3.84  per  share.  By  this  coming  1  raise  a  mortgage,  ’fliis  could  only  be  ments  in  bonds,  which  would  give  ment  last  year  of  all  preferred  dlvl- 

Spring  the  company  should  have  50  done  by  cutting  down  the  capital  total  current  assets  of  $10,378,836.  dends,  results  for  the  period  should 

stores  in  operation,  overhead  drastically.  'rotal  current  liabilities  are  $1126,-  be  gratifying. 


Address. 
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The  Laurentide  Company 


Limited 


I  DET'ADIl  1717  A  D  AC  which  Riil  is  profinccMi  rj»n  be  stored 
KIM.IIKIJ  I  r.AK  llr  refiuisitc  two  yours  in  iron 

atuwill/  tunil  VI  adds  noth- 

EXPANSION  FOR 

miVAVil  A  VA»  r-oimoil  must  ho  to  deal  a  deadly 

Dill  D  P  DADCD  llritish  .cin  by  transfoiTltii? 

TULT  a.  TATIjA  ’he  demand  to  Canadian  spirits, 
which  already  receive  a  substantial 
n  rv  '  •  n  ■  j  i  Ptoi'erenco  over  the  British  prodnet. 

Progress  During  1926  Reviewed  i  if  the  protest  of  the  British  dist.il- 


GRANI^MERE, 


QUE. 


Manu''acturer8  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

RfANOTACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 


MILLS  AT; 

SAIXT  STE.  MARIE  ESPANOLA  STURGEON  FALLS 


CANADIAN  PAPERBOARD  COMPANY 

LLMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

SlAlVTFACTmiXG  ALi-  GRADF.S  OF  THE  FOLLOWIXG  BOARnS  i 

CHIPBOARD  NEWSBOABD  TAT  LINED  BOARD 

8TRAWB0ARD  WOODPI  LP  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Ofices:  No.  2  Seigneurs  Street,  Montreal 


by  President  of  Association 
At  Annual  Meeting. 

PROBLEMS  dFsCUSSED 

j  Conservative  Methods  Receive 
Attention — Constructive  Poli¬ 
cies  of  Ontario  and  Quebec; 
Governments  Approved. 


lers  proves  unsuecessful.  this  move 
by  the  IJIstJllers  Company  may  fore¬ 
shadow  still  more  Important  and 
far-re:iehinK  developments  for  the 
protection  of  its  interests  in  Can¬ 
ada. 


BRAZILIAN  SHOWS 
RECORD  EARNINGS 


HEAD  OF  BUREAU 
SEES  DANGER  OF 
OVERPRODUCTION 

Secretary  Kellog  at  Meeting  of 
Newsprint  Service  Bureau 
Sounds  Warning  Note 

BIG  INDICATED  CAPACITY  | 

Indicated  Production  of  4,000,' I 
000  Tons  a  Year  by  Third 
Quarter  of  this  Year — Europe  | 
Falling  Off. 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


!  ..M  the  annual  meeting  of  the  ran- 1  _  j  reviewing  the  record  expans-ion 

.adi.yi  .Manaifacturcrs  Despite  Decline  in  December,  j  Production  on  the 

held  in  .Montreal  last  week,  many  ^  .  iL  Y  north  Amenean  continent  during 

I  problems  in  connection  with  the  *vet  Earnings  ror  the  Year  yp^r  1926  and  the  enormous  de- 

I  various  branches  of  the  Association's  Show  G2un  of  $4,211,322  inand  for  newsprint  which  was  re¬ 
activities  were  .lisenssed  and  sev-  _ _  j  sponsible  for  this  licavy  increase  in 

oral  important  decisions  made,  in- j  Earnin-'s  statement  of  Brazilian !  output.  A.  S.  Kellogg,  secretary  of 
chiding  the  erection  and  endowment  |  -  ,,  .  Dprpmher  I  ^Newsprint  Soi  viee  Biireiiu, 


Net  Earnings  For  the  Year 
Show  G2un  of  $4,211,322 


I  of  a  research  laboratory  at  McGill  j  Traction  lor  the  month  of  December,  j  j 

'university  and  the  expressed  will- j  1^26.  reveals  the  first  and  only  re- j  yfontreal  on  January  28,  sounded  I 
ingness  to  comply,  insofar  as  possl- j  cession  in  net  earnings  from  thej  a  warning  that  the  unprecedented  I 
ble,  with  the  provisions  of  the  Lord’s  j  figure  for  the  same  month  of  the  I  consumption  at  present  existing  j 

Day  Act.  |  preceding  .vear.  every  other  month  cannot  reasonably  be  expected  toj 

Improved  trade  with  Au.stralia  j  having  showed  more  or  less  consid-  continue  for  very  long.  .Mr.  Kel- 

was  noted  as  a  result  of  the  new  I  orable  increases.  Gross  for  Deceiu-  logg’s  report  reads  as  follows: — 


i  trade  agreement  with  the  Common- 1  her.  at  S2.9.">2,964  was  down  ?1 57,2871  The  year  1926  definitely  gave 
I  wealth.  Support  was  given  the  move  i  from  that  for  December,  1925.  and.  Canada  world  leadership  in"  new.s- 
I  for  a  duty  on  imported  magazines.  I  ater  operating  expenses  of  $1,497.-  print  niannfaotnro  and  still  further 
j  Transfations  into  French  of  te.xt  |  772.  net  showed  a  decrease  of  $258,-  accentuated  the  United  States  as  bv 
I  books  has  been  inaugurated,  a.ssi.st- j  226  at  $1,456,192.  far  the  greatest  user  of  that  article. 

I  ance  from  the  provincial  govern-  The  figures  for  the  year  estah-  wuh  a  total  North  American  pro- 

ment  for  such  work  being  acknow-  lish  records  both  in  .gross  and  net  dnetion  of  3,768,000  tons,  t’anada 
lodged.  Continued  pro.sperity  was  earnings,  grof  .  at  $38,602,891.  show-  furnished  1.882,000  ions,  an  increase 
,  forecast.  Ing  an  increa.se  of  .$i, 359, 131  and  of  24  per  cent,  over  1925  and  sur- 

For  the  fir.st  time  in  the  hl.story  of  {  net  being  up  $4,211,322  at  $21,700,-  passing  by  19.5,000  tons  the  output 


accentuated  the  United  States  as  bj 
far  the  greatest  user  of  that  article. 


The  figures  for  the  year  estah- 1  with  a  total  North  American  pro- 
lish  records  both  in  gross  and  net ;  dnetion  of  3,768.000  tons,  Canada 


Ing  up  $4,211,322  at  $21,700.-  passing  by  195,000  tons  the  output  { 
Comparative  figures  for  the  jn  the  United  Stat  is.  But  while  this  i 
years  are  as  follows:  -was  going  on,  the  pi-odnction  of  the! 

is;fi  l?:,5  incrra.se  United  States  mills  was  1,687,000  | 

ler.  ”  '  tons  and  greater  by  156.000  tons  or; 

iitiTi  .  niore  than  the  previous 

p’.  i.mcT'rj  LJnti.’iss  loo’o.is  record  of  1925,  while  then 

,  .  i!7i4!4i8  •  258!22«j  was  a  gain  of  93  per  cent,  in  New 

- -  -  foundland  as  new  operations  got 

“'n"  into  full  swing  in  that  country  and  ! 


the  .Association,  the  retiring  pi'csi-  728.  Comparative  figures 

dent  was  re-elected.  1..  R.  Wilson,  |  past  2  years  are  as  follows: 

vice-president  anil  managing  diree-  ’ 

tor  of  Abitibi  Bower  Xr  Paper  Fom-  p^crniher  ^ 

pany,  heing  eho.seii  for  another  yea.r.  $  * 

In  ills  aniinal  address.  Mr.  Wilson  i  Gro.«.s  .  .  2. !>.•;.?, aiu  .l.lii.2.ii 
declared  that  the  year  1926  will  RO 1 i’-iIi’jir 

down  in  the  annals  of  our  industry  |  _ _ 

as  one  of  unprecedented  expansion.  !  .Agg.  gro.s.a 

Capital  investment  of  well  over  aj  s,,  oi-i^TKn 

half  a  billion  dollars,  production  in  j  ’ 

the  year  of  a  value  of  $250,000,000,  i  from  Jan. 

annual  contribution  to  the  foreign  17,489.106 

trade  of  Canada  of  $175,000,000.  and  '  _  tahip  ahrm-e 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

\ 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — ''Fraser." 

Codes:-—A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


QUEBEC  PULP  &PAPE1I  MILLS, LIMITED 


.38,602,891  31.243,760  7.359,131  brought  the  total  up  to  186,000  tons, 
t  Even  the  production  of  13,000  tons  of 

St..  ."  i  700  T'e  17  489  406  4  211  332  newsprint  In  Me.vlco  was  6  per  cent. 
"•-C-iipcVcase, '  '  ’  ’  previous  year.  The  total 


irane  oi  i  anana  oi  .,  k  a.i  i  u.i  au.  nnn  ,  The  following  table  shows  earning.sj  North  American  production  of  news- 1 

li  per  cent,  of  the  total  exports  of :  for  the  month  of  Pecember  and  fori  nrlnt  in  1926  was  600  000  tons  or 

the  Dominion  in  1926,  were  some  of  j  the  previou.s  twelve  months,  with!  Fq  ^ 

..........  comparisons  : —  1"  por  cent,  ahead  of  l9Jo  and  w'as 


the  statistics  cited.  j  jgV 

Pnipwoort  Conservation.  j 

In  referring  to  the  constructive  '  jan." 
iwlicies  of  the  Quebec  and  Ontario  Feb. 

e.  rvn  lT\Tirrtr./4  cltn-  i  ATar,  , 


comparisons  : — 

1925 —  Gros.s  Net  Net  Inc.  I  made  possible  by  the  high  operating 

^**1926-^  .$3,111,251  .$1,714,418  $310,888 ,  record  of  96  per  cent,  of  rated  capa- 
n.".  .  .  3.163.070  1.792.288  298.795^ 
tr.: : 

■>rl1  .  .  3,021,732  1,715.372  467,194  1  “Newsprint  av.ailable  for  con- 
ty  .  .  .  .3.381  959  1.9.50.677  'j'^8.463!  gumption  in  tlie  United  States  in 
me.  .  .  3,487,237  2.037.453  687.098  j  ,  o 

iv  .  .  .  3,531.663  1,990,806  600.016  was,  in  round  numbers,  3,- 

ig.  .  .  .  3.476.395  i,962..{54  «T6,.524 1  500,000  tons  or  18  per  cent,  overj 

1025  and  56  per  cent,  of  the  world  ; 

•f.  .  .  «  3  2no.?7<>  1.1J12  f>r)4  n7.2li  i*  n  *  i 

>v  .3  001  (16  1  659  151  105  113  Consumption  of  this  commodity.' 


t.  G.  G.  KKRRY 
President 


OAVTD  F.  ROBERTSOS  OHAS.  E.  WHITTE.V 
General  Hanager  Secrelary-Treasarer 


PRICE  BROTHERS  &  COMPANY 


LIMITED 


Head  Office 


Quebec 


I  .governments  on  the  pnlpwood  situ- 1  '^p^n 
ation.  the  president  said:  [May  . 

•‘It  is  gratifying  to  note  that  the  June, 
provincial  governments  of  Ontario  • 

and  Quebec  have  recenily  announced  '  sept. 
their  intention  to  first  see  that  the  !  f'et.  . 
poper  mills  now  in  exl.stence  are '  ■ 

provided  with  aderinate  timber  re- '  *■  <!_f 
sources  before  giving  consideration  i 
to  applications  for  licenses  for  the  [||/8| 
t  P.sfablishment  of  fnrllier  new  mills. 

This  policy,  if  adhered  to  by  the  two  , 
provinces,  as  no  doubt  it  will  be,  i 
will  materially  assist  in  meeting  thej 
situation  above  referred  to  and  will. 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


2.893..5n7  1.678,787  394.145; 

.3.077.791  t.763.343  417.4161 

3,021,732  1,715,372  467,194  1 


April  .  .  3,021,732  1,715,372  467,194 
May  .  .  .  .3.381.959  1.950.677  628.463 

June.  .  .  3,487,237  2.037.453  687.008 
.Tuly  .  .  .  ,3,531.663  1,990,806  600.016 

Aug.  .  .  .  3.476.395  1,962.354  «T6,.524 

Sept.  .  .  3.412.431  1.911,351  397.063 

f>ct.  .  .  ,  3.200,176  1.182,954  97.211 

Nov.  .  .  .  .3.001.116  1.659.151  105.113 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


2.953,961  1.1.56.192  *258,226  1  Into  tills  total  went  all  but  lll.OOO; 
a-33  j  tons  of  the  United  States  production,  j 

- 49  per  cent,  of  the  Newfoundland  I 

IIipU  |«  ADMIAiY’C  I  production,  88  per  cent,  of  the  Can- 1 

niUlI  E/lI\nii"lJiJ  !  adian  production  and  JO-,000  tons, 

nnnrF  RRnTHPDQ  overseas  newsprint.  However,' 
l/Ul/Uu  Dl\Uinij|\ui  iiniKirtatiou.s  of  ICurupcan  news-; 
_  I  print  which  began  in  1920  and 


CABLE  ADDRESS: 

“SAGUENAY, 

CHICOUTIMI” 


without  doubt,  prove  a  step  towards!  (From  the  Toronto  Riireau  of  The  ‘ 

the  proper  conseiwation  of  our  pulp-  I  Flm.ncfal  Times.  been  stead ily  d^l  ning  since  that 

wood  reserves.  It  is  a  matter  for  Toronto.-At  directors’  meeting  of  P'-‘>bably  go  still  lower 


I  congratulation,  furthermore,  that  Dodge  Bros.,  Inc.,  the  inauguration 
both  .governments  are  beginning  toj  of  dividends  on  the  common  stock 
realize  that  these  resources  are  by  i  was  not  discussed.  ’The  forth- 


Fimincfal  Times  been  steadily  declining  since  that 

Toronto.-At  directors’  meeting  of  P'-^bably  go  still  lower  ^ 

tbe  inauguration  not  far  from  lOO.OiiO 

of  tbc  available  supply  of  new.s- , 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Plumbing  Equipment 

combined  with  the  service  available  at  Crane  branches,  oflicea 
and  exhibit  rooms  in  more  than  one  hundred  cities  through¬ 
out  the  country,  makes  it  possible  to  secure,  through  the 
plumbing  and  heating  trade,  bathroom  fixtures  for  any  size 
building  with  the  assurance  that  quality  and  dependability 
are  distinctive  features  of  every  detail. 

CRANE 

LIMITED 

HEAD  OFFICE  &  EXHIBIT  ROOMS  -  386  BEAVER  HALL  SQUARE.  MONTREAL 
V  WORKS  -  1280  ST.  PATRICK  ST.  MONTREAL 

Branches  and  Sales  Offices  In  20  CHIes  British  Empire 


realize  that  these  resources  are  by  i  was  not  discussed.  ’fhe  forth- 1  ^  .  ,,, o' 

no  means  inexhaustible  and  that  [  coming  report  for  the  year  ended  i  ^ Lnited  bUite.s  in  19..0 

they  are  inaugurating  .sounder  poll-;  December  31.  1926,  is  likely  to  prove 

cies  in  dealing  with  them.  The  fact, '  a  surprise  and  show  earnings  for  consumption  was  J.400.00t 

however,  should  not  be  lost  sight  of;  the  fourth  quarter  considerably  o'"  ■'**•  ^be  rate  of  o8  pounds  pei  i 

that  one-fifth  of  all  the  pulpwood  higher  than  previous  estimated.  i ”  ' 

harvested  in  Canada,  still  finds  Its  i  I.t  is  understood  that  the  company  t  7,®  an  increase  ot  1-, 

way  out  of  the  country  in  an  un- {  will  show  a  balance  for  the  vear  ,  per  capita  consumption 

manufactured  state.  If  we  have  i  within  striking  di.stance  of  the  earn- 1  per  cent,  in  total  consump- 

reached  a  point  in  Canada  ii'here  jngs  of  $28,698,846  reported  after  de-  V”"  o*" 

further  expansion  of  our  industry  is,  preciation  hut  before  interest  and!  the  past  „5  years,  buch  Uso 

stopped  for  want  of  raw  material  taxes  in  1925.  This  was  equal  after  i  newsprint  last  year  was  Uk. 
there  w'otild  seem  to  he  some  iiico'n-  all  charges  to  $6  31  a  share  on  the  <^nmax  of  steadily  Increa.sing  sizo.s 

sistency  in  allowing  this  unrcstrict-  combined  "434  563  'hares  of  K  and'  end  circulations  of  daily  and  Sunday 

cd  drain  upon  our  remaining  sup-  crirnr.smcks  elinSL  "Tbe  «^owth  in  size  is 

ply  to  continue.”  ,.„rritig  income  accruing  from  pro- '  •‘"- 

Boodlands  Policy.  fit.'  in  real  estate  .sold.  Earnings  in  !  vertising_  which  in  1926_  surpassed 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


sistency  in  allowing  this  unrestrict¬ 
ed  drain  upon  our  remaining  sup¬ 
ply  to  continue.” 

B  oiiilliiiids  PolicT. 


Windsor 
Mills,  P.a 


Aoproval  was  given  by  Oie  presi- '  estimated  wdll  closely' 

■111  to  th*' suggestion  of  the  Wixwl- ■  nppt'oximaie  thi.s  balance  on  the  Aj 
inds  Seciion  that  an  executive  he.^”'^  cnmnion  stocks. 


employed  to  give  all  his  time  to 
prchlenis  arising  out  of  woods  op¬ 
erations.  In  this  conni^ction,  -Mr. 
W  ilson  said; 

"It  goes  without  saying  that  any- 


i  (H  tlie  first  nine  months  of  1926; 
Dodge  vi  porird  profits  after  depre- i 
eiatinii  hut  before  taxes  of  $2.'!.043,-i 
4.55  nhich  were  equal  after  all  I 
charges  to  $5.58  a  share  on  the  A; 


newspapers.  The  grow  th  in  size  is  | 
due  to  the  increased  volume  of  ad- j ; 
vertising  which  in  1926  surpassed  I 
the  previous  reedrd  by  5  per  cent.; 
and  to  the  addition  of  many  special, 
feature.s  and  special  sections  to  suit! 
the  varied  taste  of  the  reading  mul-, 
titudes.  Growth  in  circulation  is  i 
the  result  of  rigorous  extension  i 
campaign-s  on  tlie  part  of  the  pub- 1 
li.shers,  of  improved,  mail  facilities! 


ji  iftiii  n  nv-  errowin  ff  HU  mbo  r ! 

tiling  that  can  be  done  to  improve!  ‘'infl  common  stocks.  It  Is  estimated^  ‘  naturally  buy  one  ori 

conditions  in  the  woods  denartment  earnings  before  t;»;es  in  the  final  i _ _  _  i 


conditions  in  the  woods  department  earnings  tiefore  t;»;es  in  ine 
of  oiir  industry  deserves  the  utmost  I  quarter  were  around  $5,900,01)0 


support  and  encoiiragcinent  of  our  l’"r  the  past  two  j'ears.  with  1926 
a:,sociation.  The  drain  upon  our  '’Climated,  the  company  ha.s  earned 
forests  for  the  needs  of  our  industr.v  ,  over  .iu',  of  tlie  current  market  price 
increases  year  by  year.  The  total  ;  of  tlie  .\  slock  at  24. 

drain,  including  wood  exported  in  - - 

its  raw  state,  now  approximates  U/Iftn  niCTDIDIl 
5.000  nnO  cords  annually,  the  prod-  ™  .UlijlIllDIJ 

net.,  fit  ,3  eonsorvative  es-tiniate.  of  DAU/CD  /'AD 

not  less  than  a  million  aere.s  of  land.  I  UWIjK  vUli 

If.  should  he  mir  endeavor  to  bar-  _ 

vest  this  wooil  to  the  best  possible  sueees.sTul  invostn 
advantage  and  to  employ  methods 

and  mean.s  looking  towards  a  eon-  r-„rnoratioi.  ol 

tipiianee  of  the  supply.  ,  i.,.„ 


BRITISH.DISTILLERS 
MAY  COME  TO  CANADA 


cere  around  $5,000,000.  more  newspapers  daily.’  j 

past  two  years,  with  1926  .News  ('irculalion.  j 

.  the  company  ha.s  earned  'Firculation  of  the  English  Ian- 1 
of  tlie  current  market  price  giiagc  newspapers  in  the  l.’nitedi 
slock  at  24.  States  now  totals  36  million  copies 

- -  of  the  dally  issues  and  oxcced.s  24 

IXJirtr  niPTIXiniTTIAM  !  million  copies  on  Suidays.  During 

WIU!!,  .UlolKlDUllUn  I  tbe  past  year,  the  circulation  oj  the 

MAlIirn  AAnn’M  PTAAI^  daily  papers  increased  nearly  7  jx'r 

rUWfciK  tOKr  N.  olUlK  that  of  the  Sunday  papers! 

I  almost  5  per  cent.  In  llt2(>,  the; 

'  newspapers  in  the  class  of  100,000! 
r.i  invostmcn  ‘"•'^trihii-  averaged  31  I 

idofk  ol  si., lies  of  ^  pages  daily  and  111  pages  on  Siin-I 

rnoratioii  of  i  anada.  f-'ni- '  eonjpared  with  2:i  pages  daily, 
slmerit  hankers,  fhrongh  ..nJ,  79  p^.s  Sundays  in  1920.  It 
ottering  vvius  made.  .  rhe  :  reasonable  to  ex-' 

enng  a, I  .6  was  quickly  j  continuation  of  such' 

,y  iiive.slors.  ^  increases. 

h  regard  in  which  this  se-  beginning  of  1919  to  1 

held  Ks  evidenced  by  the  .  ,326  additions  to  the' 


Sueees.sTul  inv'ostmenl  distrihii- 
tifiM  e‘'  a  idoek  of  25,0(10  shares  of 
f’riwer  (■■orpr, ration  of  < 'anada.  t.ini- 
'  itf'd.  investment  hankors,  through 
i  whom  the  offering  wius  made.  Tlie 
pulilic  offering  at  96  was  quickly 
I  ahsorheri  by  iiivft.stors. 

'  The  high  regard  in  which  this  se¬ 
curity  i.s  held  i.s  evidenced  by  the 


r.-  4,  .  4  .  f  M  n  industry 

(I  rom  lie  I,ondon_  4  orrespoiident  01  "pally  by  the  small  ''ivestor.  the  America  totalled  61  ma- 

I  he  liiuiiiciiil  limes.)  'average  sale  he, ng  .sight.lv  ""'lor  ^  capacity  of  1,- 

liOiidon.  I'.n.g.  Hy  tlie  registration  'hares,  .As  a  result  ol  the  vvidei  . _  _  c-  _ 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

MsAin  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


J.  S.  MITCHELL  &  CO. 


in  .North  America  totalled  64  nui-j 
chines  with  a  rated  capacity  of  1,-; 
.SOO  Ions.  Of  these  6  machines  wore  j 


Established  1876 


LIMITED 


in  ( 'anada  of  a  new  enmpaiiy  known  ;  pulilieily  given  to  the  Itii portaiiee  of  Newfoundland  11  in 

as  Uie  Distillers  Company  of  Can- '  <  aiiada's  hydro-elect ric  develop- 

.substantial  jimount  of  1he  ^in  installations  now 


wholly  held  by  the  Distillerif  Com-  i  sloe 
pany.  the  Itominion  has  e.stahlishcd 
a  direct  and  active  link  with  the  '  a, 


has  gone  oversea.*. 

Cniiimoii  Stock  Sold. 


Counting  in  the  installations  now; 
nearing  completion,  the  .North  jj 
American  newsprint  tiiachitK's,  by] 


I  .  j!  t-ii-  .  I"  Sale  of  50.000''sharc.s  of  common  the  middle  of  the  present  year,  will! 

,  largest  distilling  corporation  in  the 

coiijuiictioii  w-ith  I  have  a  daily  capacity  of  15,000  j 
i i  ..4  4  i~.i.  offering  of  5'/,,  cumulative  first  tons.  Over  a  long  period  of  time  the 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


Sl*M]a«frice  l/hllcy 
Corporatioii 


SUCCESSORS  TO 

Belgo-Canadian  Paper  Company,  Limited 

Shawinigan  Falla,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Three  Rivers,  P.Q. 

Yearly  Output  •  193,000  Tons  NeiFsprint 


Head  Offlee: 


SHERBROOKE, 


OUE. 


Tf^rtors  havo  pprforcii  to  tako  a  i  ir/v  *  ^  *i  *1  .vr.i.  .tA/» 

world-wide  view.  •'s'’  an  authorized  $o.00o.000. 

*.•  r  1-  .  *  th#’  pronfirtios  whUHi  I’ownr  <  i>r- 

.J  1  Ttt  4  a?*"  "'T  i  boraliou  control.s.  or  in  which  it 

.Zn  holds  a  substantial  interest,  arc  sit- 

DPon  broil, sfht  home  to  thom  by  tbo  I  .  . _  ,  .  ^ 


qiiartor  of  H127. 


holfb  a  substantial  intej-est,  aro  sit- 1 

lisisue  of  the  Order-in-council  ,.o.. ,  Ontario,  norm  »  oiii nil  i.i  inc  j 

iquiriug  that  all  spirits  which  enter  |  ’  t  oliimbia  Ihey  liavel  Indiisfry.  I 

Canada  must  carry  a  cu.stoms  '  "n  nsiallcd  rapacity  'I.'”''!"!!'  ’’  ’"  [  Dondou.-  A  combination  controll- j 

Ificate  stating  that  they  are  at  least  1"'“'  n”  ''>"^^0  85  per  cent,  of  the  world’.s  pro- 

;  two  years  old.  This  condition  does  !  ’  dnetion  of  rayon  appeared  a  tael  | 

inot  impose  any  hardship  on  whisky, !  with  the  official  announcement  that  j 

which  has  to  conform  to  even  liigh- i  of  ohout  $]..,000,000.  Courtaulds.  Dtd.,  the  largest  British  ; 

er  age  qualifications  in  the  United  |.  ’  producers;  Siiia  V'iscosa,  the  largest 

Kingdom.  With  gin  it  is  different,  j  'l'B  i\  I’ri’V’  EVH.VI.NGS.  Italian  iiroducers,  and  Vercinlgte 

owing  to  the  peculiar  ingredients, ;  ...  Glanzstoff-Fahriken.  of  Germany, 

and  ill  fact  maturation  would  have!  'i'otal  l•evt•nlle  of  the  'I'wiii  City  tiave  entered  into  an  agreement  tor 

the  disadvantage  of  extracting  cer-  Rapid  Transit  Company  for  tlie  coiniiiercial  and  technical  collabora- 

tain  foreign  flavors  from  the  wood  fourth  quarter  of  1926  was  $3,352.-  lion. 

which  would  destroy  the  essential  618  and  operating  expenses  were  $2,-  VVhetiier  or  not  tlio  agreement  in- 


HI4i  K\TO>  MERGER. 


lay  Mean  World  4'oiilrol  of  llic 
Indiisfry. 

I.ondon.  — A  combination  controll- 


with  an  uUimato  capacity  of  700,000 ^5  of  fhe  world’s  iiro- i 

h.p.,  and  serve  a  populatlon  of  over  duction  of  rayon  appeared  a  fad  | 
one  million,  with  gross  earnings  for  official  announcement  that  | 

1926  of  about  $13,000,000.  Courtaulds.  Dtd.,  the  largest  British  ! 

- -  ~  ■  producers;  Siiia  V'iscosa,  the  largest  | 

■I'll  tv  4>i'i'v'  I.' i  i.'Vi  V4’i.;  Italian  tiroducers,  and  Vereinlgte  I 

I  WIN  4  MV  l•.A^.M.^(..S.  Glanz-stoff-Fahriken.  of  Germany,  I 


I  characteristics  of  a  true  gin. 


618  and  opeialing  expenses  were  $2.-  VVhetiier  or  not  the  agreement  in- 
331,26:;  leaving  net  revenue  at  $1.-  volves  world  control  of  tlie  rayon 


This  fact  has  been  recognized  by  1021,354.  After  deducting  fix(*d  cliar- 


is  not  certain,  in  view  of 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

ManufdCturinfi 

PRUE  PRODUCTS 

which  include 

All  ?, flies  of  White  and  Grey  Cofions,  ITiiifs,  Sheetings, 
Shirtings,  rillow  Cottons,  l.oiigcloths.  Cambrics,  Uneks, 

Dugs,  X wills,  Ifi'ilis,  Quilts,  iiiireau  Covers,  I'ovvels  uiiU 
Towelling,  Yams,  Blatikeis,  Rngs.  Twines,  Narrow 
Fabrics  and  iiiiinorons  oilier  lines  used  by  nianiifaetiircrs 
ill  nibher  and  other  trades. 


the  British  Government  in  tlie  past. 


when  although  a  two  years’  ago  come  was  shown  at  $536,266  as  corn- 
limit  applied  to  all  domestic  spirits,  pared  with  $322,816  in  the  corres- 
gln  was  exempted.  The  spirit  from  ponding  period  of  1925. 


axes  of  $485,037.  net  in-  tlie  fact  that  iii  the  aiinounccnicnt 


there  was  no  indication  of  a  finan¬ 
cial  arrangement  among  the  com¬ 
panies. 


TORONTO 


WINNIPEG 


VANCOUVER 


1 


iWER  EARNINGS  i  ! 

;  ;  i<f(l  lorwiinj.  iluTo  wus  nviiilaiili'  for  , 
DI?  DfrO/IOTr  PV  ;  ibillicMi  thr>  Siiiii  of  STL’S, (ML’.  Out,  I 

ACi  Itr'l  V  l\  1  IjI/  pi  !  rum,  ar  in  ilm  previous  yeiir,  i 

ist'i  uou  uetii  III  fli\ ideruis  on  tlieiue-  i 

nni  iiTu  ciiDCPiAP  '■>"  1 

l/ULUin  uUFLiAIUUi  proximatvil  lor  divirieiiils  on  !he| 

(oniinoii  sfofn.  as  asainst  $r;7.800  in 
,  .  i;*2.T.  Tlie  I'atanco  ca.n;ierl  to  the  ' 

ciinc  in  Net  Notwithstanding;  nen-  account  was  *  18!i,242.  as  com- 

Slig:ht  Increase  in  Gross  ,  $l8n.i,"i2  a  ,v(ar  ago. 

jj  '  ’I'hi’  company's  assets  notv  aggre-  . 

Kevenues  $3.2:!8.(iSl,  as  opposed  to  $2- 

-  I  Itn.STI  twelve  nioiiMis  ago.  Good' 

BETTER  OUTLOOK  ;  will  is  carriVd  on  the  hooks  at  a  ' 
nominal  figure  of  *1,  Tn vestments 

-  -  have  increased  to  li!],15TJ72  from  , 

B  Operations  Unsatisfactory, i  •I'l. *>52.571. 

But  Improvement  is  Seen — 

cToToZh"'” FORWARD  YEAR 
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HIGH  EARNINGS  n 

FOR  HALF  YEAR 

OF  PAGE  HERSEY  ,  H.  n.  Witl-.u.  whose  deatii  took  i  orai.  and  a  numt 


c.linc  in  Net  Notwithstanding; 
Slight  Increase  in  Gross 
Revenues 

BETTER  OUTLOOK 


Net  Profits  of  $382,173  For  Six- 
month  Period — Good  Sur¬ 
plus  After  Dividends  ■ 

GOOD  BALANCE  SHEET  i 

Liquid  Position  of  $4,534,330' 
Shown  —  Competition  May  i 
Mean  Lower  Prices  For  Pro- ' 
ducts 


,  H.  n.  Witl'.u.  whose  deatii  took  |  oral,  and  a  number  of  his  colleagues' 
idiue  at  Hamilton  la.st  week,  was  j  of  the  Cabinet:  the  Church  by  BLsbop 
'  for  many  years  promirent  in  busi-  |  Fai-thing  and  ^fgr.  Deschamps,  auxi- 
ness  life  of  the  Ambitious  City,  be-  liaiw  Bishop  of  ^Montreal,  and  husi- 
i  in.g  particularly  ’rienttfiod  witti  the;  ness  by  representatives  of  organiza- 
I ’I’uckett  Tobacco  Company,  of  which  i  lions  with  which  Senator  McDougald 
he  was  for  some  years  president,  j  has  been  connected  during  his  long 
retiring  from  that  office  three  years  |  career  in  Montreal. 

I  ago.  ;  Born  at  Alexandria,  Ontario,  in 

I  -  1S81,  the  newly  appointed  Senator 

'  Graham  Colquhoun  Dunlop,  whose!  "as  educated  at  Cornwall  Collegiate 
I  death  occurred  last  week,  was  proh-i  ftistitute,  ^  McGill  University  and 
1  ablv  the  oldest  stock  broker  on  the.  Queens  University,  Kingston,  and! 

.Montreal  Stock  Exchange.  He  was  ‘hen  for  several  months  practicedj 
;  one  of  the  best  known  of  the  older!  | 


rorn  the  Toronio  BiiroHii  of  Tlie  ■ 
Fiiianeiaf  Times.) 
orunto. — The  animal  niceling  of 
luth  Sup'.'rior  Traction  Coinpatiy. 

ented  to  sharcholdcr.s  at  the  an- | 
al  meetiii;;  held  lu  New  Ifavcn.' 
nnectlciit.  shoivcd  a  decline  In  net  I 
Ings  for  the  year  1926  .is  com  - , 
red  with  the  pm  ioius  year,  this  ; 
ipite  a  moderate  increase  in  gross  j 
rentips  during  the  period.  This  j 


GUARANTEE  CO. 

-  j 

Guarantee  Company  of  North  i 
America  Reveals  Continued 
Progress  During  1926  i 


-  generation  of  business  men  in  thc' 

(From  file  I'nronto  liiirenn  of  The  cit.'.  and  had  been  actively  idenlifiod  I 


Ings  for  the  year  1926  as  com- ,  The  annua]  report  of  the  Guaran-  i  masing  a 

red  with  the  prcxioius  year,  this!  toe  Company  of  North  America  for  ^ 

ipite  a  inofjerato  increase  in  j  u  *  v  enme  tax 

renties  during  the  period.  This  ’’’-'•/^hows  this  old  estab-  1 

B  due  to  the  increase  in  operating  I  >>slicd  t.  anadian  company  to  h.ave  |  operating 

lenses  of  838.799,  or  3.26  percent.  !  enjoyed  .another  year  of  gr.atifylng  '  interest  ' 


Finaiieial  Times.) 

Toronto. — A  piofit  and  lo.ss  state¬ 
ment  covering  .six  months  ended 
December  31st.  192H.  pvc.^cntcd  to 
.shareholder.s  of  Page-1  fcr.sey  Tube.s. 
Limited,  at  the  annual  meeting  at 
noon  tod.iy.  show.s  net  profits,  .after 
ma.king  ample  provision  for  depre- 


with  Montreal's  commercial  develop- 1 
ment  during  the  past  54  years. 

The  late  .tir.  Dunlop  joined  thci 
.Montreal  Stock  Exchange  in  1887  and  i 
tran.sfcrrcd  his  seat  to  his  son  in 

-  I 

•lames  II.  M'ebh,  who  has  bccnl 
elected  a  controller  of  Montreal' 


rninnanv  nf  Vnr+h  Vmn.-iaa  fnr  doubtiul  rirlit.s.  in-  ''  controller  Of  AJontreaL 

Companj  oi  North  Amciica  for  inicreai,  eic.i  vice-president  and  general 

year  shows  this  old  estah-  )  p*-  'Dns  was  mnijr  un  of  Brothers,  Limit-: 

-..1  i  • _ ts _  _  ...  1 _ _  ‘  ‘  .  r*  ’  '  *  !  i  Sf  Iv^nnii  t>An  1  in  } 


operating  jirofits  of  *359, hi  t  and' 
.lenses  of  *38.799,  or  3.26  per  cent,  j  enjoyed  .another  year  of  gr.atifylng;  interest  revenue  of  *2.3. 159.  Pro- 
compared  with  1925.  Gro.ss  revc- i  progress,  with  increases  in  almost  I  frrred  dividend  for  the  six  months 
e  for  the  year  inccrascd  by  $11,-1  all  departments  of  the  company's]  absorbed  $105,900  and  common  divi- 


1.  or  .73  per  cent. 

Benefits  From  Higher  Fare. 


business. 

The  report  show.s  net  premiums 


dends  at  the  rate  of  .*3  per  annum 


ed.  St.  Kemi,  .Montreal.  Born  ini 
frelarid.  he  started  his  bijsiue.ss' 
career  in  (  anada  in  1900  with  the. 
•lame.r  t 'coper  Manufacturing  Com- 1 
pally,  and  was  also  four  yeans  with! 


absorbed  SlSk.kSO,  leaving  a  balance  I'ooadiao  .Mlis-Chalniers  before  join- 


The  Increased  fare  that  became  ;  tor  the  year  at  $435,981.  up  oliont  !  to  carry  fpr’vard  of  *1|0.19:;. 


ective  on  October  15  changed  the  |  1>50.i'00  from  those  for  the  .prcced- I 
•ninga  situation  greatly.  Prior 'to  I  ioft  ye.ar;  net  losses,  at  $85,895.  up  i 
it  time  pa.sscnger  revenue  show'- ;  about  .$20,000.  while  net  revenue  ! 
a  decrease  of  •$50,867.  or  3.52  per’  from  investments  amounted  to  $150.-  ! 
t.  ox’cr  the  corresponding  period  '  5-37.  Sccuriiics,  xvhich  are  shown  ; 
1925.  Under  the  new  rate  of  fare, !  ot  Insurance  Uepartment  valuatlon.s, 
Ich  is  8  cents  cash  or  five  tick-  |  fre  now  .$2,907,000.  an  increase  of  , 
for  33  cents,  a  better  situation!  5149,973,  which  includes  $135,000  of  ; 
8  noUced.  P’roni  Octohov  16  un- i  new  funds  inv'cstcd.  ■ 


$5  .V  Share  Fariieil. 

The  .amount  earned  cn  the  com¬ 
mon  stock  for  the  half  year  was  ' 


ing  tlio  .Tenkins  Company  in  1908.  Ho 
was  appointed  manager  in  .lunc. 
1922.  and  vice-president  in  December! 
of  the  same  year. 


ecrcase  of  $50,867.  or  3.52  per  from  investments  amounted  to  $150.-  !  rn  nor  .shavo  ^tho  -g  h  t  "o  Zi  7Z 

ver  the  corresponding  per  od  I  537.  Securities,  which  are  shown  J  the  new  tVest- 

.  Under  the  new  rato^rfaro, !  ot  Insurance  Uepartment  valuaUon.s.  .  I"/"  for  LL-ooi?/:!  Z  '"TJr  '  ?n"  0^18"'’ the  board  of  dircc- 
iB  Si  i.t.nto  na,;v.  -firi,  «inv_iarp  Tiow  907  fioo  an  iiiorpaso  fvr  allowed  lor  riopieriation  ol  plant.,  fois  of  the  Royal  Bank  of  Canada. 


buildings,  etc.,  was  $78,820.  has  lived  in  Winnipeg'  sinee  1902. 

During  the  entire  year  the  plants  He  is  president  eff  the  Smith-Murphy 


medicine  in  Northern  Ontario  before! 
becoming  intcreBied  in  commereial; 
pursuits  which  in  1909  brou.ght  him' 


to  ppo'fit,  and  10S.S  shows  a  He- I  of  $41,212.  Them  is  included  in  this  j  low  pricey  now  prevailing  on  ,  Limited,  president  of  Smith  .Mnrphy 

:ase  of  ,$23,064.  or  27.6  per  cent.  I  amount  a  sum  of  $70,000  “for  losses  ,  f  ontinental  and  British  tubes  it  <  o.  Lnc  New  York,  and  a  director 
en  comp.'imd  with  the  vear  1925.1  incurred  but  not  reported,”  as  re- i  doubt,  be  necessary  lor  the  ^  of  Oaililc  Triour  .Alills  Co.,  Limited, 

he  Railroad  and  Warehouse  quired  by  the  laws  of  the  State  of  i  companr  to  make  a  reduc  ion  in  its:  ,,,,,, 


mmission  order  fixed  the  value  77ew  York. 


the  company's  property  at  $.5.- 


After  ma.king  provision  for  all  |  Petition. 

itstanding  liabilities  and  deprecia- 1  Strong  Working  Capital. 


company's  interests  in  this  city  in  ] 
1911,  and  being  made  prc.sidcnt  in! 
1917.  He  is  also  president  of  the' 
Century  Coal  Co.,  and  a  dire,ctor  of 
the  Dominion  Steel  Corporation  and ' 


.710  and  the  rate  of  return  which  !  outstanding  liabilities  and  deprecia- 1  Strong 
company  is  entitled  to  receive  Hon  of  real  estate,  adding  $35,000  to  I  The  impre: 
such  TTilualion  is  ~Va  per  cent,  i  voliinta.iw  rcscrve.s  for  reinsurance  the  company 


vecf.ed  that  the  steady  improve- 1  *>00.  the  same  date  last  year, 
nt  shown  durin,g  the  period  will  I  . -  - - 

LTpL”,:’ .b«  GOOD  RESULTS  FOR 

peals  entered  by  the  city  of  llwUUlilU  1  VIl 

h  in  connection  with  the  Railway  A  HI  17IM  A  TAD 

1  Warehouse  Commission  aw, ard.s  ;  I  ilra  R  r  I  y  ||f  il  I IIK 

istitute  little  risk  bo  far  .is  the  j  Viln.  lliilj  f  111/11  VIA 

npany’s  position  is  concerned.  i  - T**."" 

Fewer  PassengcTB  Carried.  Surplus  After  Dividends  For  9 
The  consolidated  Income  stale- j  Months’ Operations— -Good 
nt  shows  to-tal  operating  revc- 1  u  , 

cs  of  $1,951,142  for  the  year  as  ‘  Balance  Dheet 

linst  $1,943,493  in  1925.  Net  re- 1  - 

me  from  operation.s  was  $329,011  (From  the  Toronto  Bureau  of  The 
against  $'365,481  in  1925.  Net  in-  Financial  Times.) 

ne  tnansferred  to  profit  and  loss  ....  .  „  . 

,3  $60,796  as  against  $83,861  ini  o/onto.— Kclvinator  of  Canada. 

15.  The.  coinp.any’s  suiTilus  in  its  '  f-'irnited.  held  itS  first  annual  mect- 
jfit  and  loss  account  brought  for- 1  'og  in  I.ondon,  Ont..  this  week,  at 
rd  inio  1926  was  $665,811.  After!  "'bicli  the  balance  sheet  as  of  iscp- 
ving  4  per  cent,  on  coininpn  and  '  te.nihcr  30th,  1926,  was  pre.sented  anri 
per  cent,  on  preferred,  together'  ■'*  review  of  operations  furnished, 
.b  other  clia-ges.  there  was  left!  nine  months  were  covered 

snrplti.s  of  $642,510  carried  for- 1  ®'nvc  organization,  it  was  a  forma- 
rd  into  1927.  I  Hve  period,  during  which  machinery 

,  ’  1  J  ,  i  installations  and  priinarv  niauufac- 

fevenne  p.assenger.c  carried  iniin- ! 


selling  prices  to  offset  such  com- 1  ^  Marking  bis  appointment  to  the  ,1,,,  Tloinlnion  Steel  Corporation  and' 

1.  ,  *>^  >  anada,  .''ome  eight  bun-  Ilollingcr  Consolidated  Gold  Mines.  ' 

trong  Working  Capital.  “"’*>  *’"  bis  friends  in  political,  busi-  .$s  chairman  of  the  Montreal  Har-i 

impre.ssive  lipuid  strength  of'  riftss  and  professional  walks  of  life  hor  Commission  Dr.  McDougald  has: 

npany  is  revealed  in  the  hal- ■  .gathered  at  a  dinner  in  Montreal  to  rendered  valuable  seivice  to  the  cityi 


\.  M.  Rohert.son.  president,  in  |  fund,  depreciation  of  Investments,  ance  sheet  which  show.s  current  as- 1  do  honor  to  Wilfrid  Laurier  McDoii-  and  to  Canada  in  expanding  the  port 
tenting  the  report  of  the  board  I  «nd  other  contingencies,  a.nd  paying  I  sets  of  $4,836.65.5  and  current  lia-  Sttlti.  M.D.  The  Sta.le  was  repre-  facilities  to  take  care  of  the  con- 

directors,  stated  that  the  c.siah-!  the  usual  dl-vidcnds  and  bonus,  the  j  bllitieB  of  $302,325.  leaving  net  work-  scnled  by  Hon.  Ernest  Lapointe.  Hfin-  .<-fantly  des’eloping  commerce  of  the. 

hment  of  automobile  bus  lines  to  surplus  is  increased  by  $101,553,  and;  ing  c.apital  of  $4,534,330.  Reserves'  '-ster  of  .liisticc  and  Attorney-Gen-  country 

VC  as  feeder.s  to  street  car  lines  now  amounts  to  $2,289,802.  i  for  rebates,  taxes,  etc.,,  were  shown  ‘ 

spar.selv-.aettled  dietrlcte  was  The  total  amount  of  fidelity  and  j  at  $136,651.  making  a  total,  -with  rie-  R>|r  _  JUT,-*-— *  O 

ly  justified  While  the.  enrnings  -surety  risk  in  force,  less  rein.snr- 1  preciation  of  $78,820  of  $?13.471,  IVmQSSCy  *36 

m  bus  opcra.tions  during  the  year  ance,  .at  December  3Jst  was  $]o9,*|.  loixed  assets  amounted  to  $2.- 

re  not  entirely  satisfactory,  it.  is  644.000.  a.s  compared  with  $135,870.-  360,892  and  investments  in  subsid-  JT**  «  y  _ 

vecf.ed  that  the  steady  improve-  *>*>*>.  H'C  same  date  last  year.  |  iar.v  and  allied  companies  a, mounted  MZdXOCCtSO  tO 

nt  shown  durin,?  tbo  period  will  — ..  .....  .....  ,  $882,000.  Total  assets  were  $8,- j 

‘hfl*  nnlnlnn  isa  ^vnrpi'CRprl  tTin  '  nnrn  mu  The  funded  debt  amounted  to  $1.-!  (CoutiuDod  from  Page  1)  !  ada.  an 


CAN.  KELVINATORI"'-”^ . 

plus  After  Dividends  For  9  BIG  INCREASE  IN 


Massey  Harris  Securities 

Expected  to  Sell  Higher 


Surplus  After  Dividends  For  9 
Months’  Operations — Good 
Balance  Sheet 

(From  the  Toronto  Bnreaii  of  The 
Financial  Times.) 


The  funded  debt  amounted  to  $I.-i  (CoutiuDod  from  Page  1)  j  ada.  and,  following  rehabilitation  or  i 

900.000.  preferred  stork  $3,000,000  '  should  be  added,  giving  the  common  parfial  rchahilitatlon  of  various  Kii- 1 

and  common  stock  111,120  shares  of  stock  enulty  of  $160  per  share.  H  I'opean  and  other  currencies  buj-liig  I 

no  par  value.  would  perhaps  be  difficult  to  find  !  power  has  increased  m.aterlally.' 

- - - -  another  slock,  with  such  equity  and  j  The  effects  of  this  general  econ- 

A  IHI  earnings  that  is  selling  30%  below  omic  improvement  has  been  reflect- I 


j\ Q Y  A IJ  I  K  0|lf  PlIT.  holders  of  5Ia.«scy-Harris  have  boon  ™  39%,  while  | 

am W  wmeaa  wa  i  follow-  ^bose  m  1926  showcd  an  increase  of  | 

-  J  ln,g  the  recent  appreciation,  fearing  over  1925,  bringring  total  sales  j 

Production  at  $4  in  December,!  «  possible  return  of  adverse  condl-  approximately  $30,000,000.  Gross  j 

100C  Hr>  9  710  Ravt-elc  at  '  tions.  Ts  it  likelv  that  another  sc-  F''®rits  have  shown  similar  gi'owtb.! 

IB^b,  Up  l»neis  at  upheaval  will  recur  duringthe  having  b^en  $1,065,180  In  1924;  .$3.- 

Hi^rn  of  18,447  Barrrls  of  present  generation?  ^las-  004.682  (wbicb  includefi  8661,1^0 1 

— - -  sey-Havrls  is  a  basic  industry.  It  pollecUons  previously  written  off),  I 


Wide  Recent  l^rogresR. 

It  is  said  that  some  old  sbarc- 


ofl  in  the  business  of  Masscy-Har-  i 
ris  Co.,  sales  having  about,  equalled  | 
I  former  high  records.  The  increase  I 


since  organization,  it  was  a  forma- i  but  one.  of  BoyalM^  working  Ciapit.al  improved  a.s  fol- ! 

live  m'riod.  during  which  machinery,  the  monish’  of  iast  De- '  nient.  It  h.'is  kept  in  step  or  aMop  :  in25,  $22,-  j 

installations  and  priinaiy  maniif.ic-  ^  when  the  lug  naphtha  wcll-ubead  in  respect  to  improving  its  19_6,  $2, ..98.^.908,  ; 

iure  occupied  the  chief  attention  of;  ear.  i  products.  Its  reaper-thresWs.  While  such  proflLs  are  in  striking; 


gallons,  or  18,147  barrels  of  the 


W'hile  such  proflt.s  are  in  striking ; 
contrast  with  jioor  results  of  the ' 
preceding  two  ye,irs.  they  were 


iiiMaua.uons  aim  primary  maniimc-  ■  nanhtha  well  "bead  in  respect  to  improving  its 

•ed  -’9  ”54  508  which  compares  I  the  chief  attention  of;  i  Yoki^^of  645  653  imperfa  '  P'-oducts.  Its  reaper-thresLrs.  ''^'bilo  such  proflt.s  arc  in  striking 

h  30  638  09  ’  in  19-'?  orrat  S  '  -  a? Ions  or  18  147  harreironhe  72 '  "'bich  have  h.ad  a  revolutionary  of-  with  poor  results  of  the 

cent  of  ,-evcn»e.  taxeVinclu^-h'^  of  wheat  farming.  Preceding  two  years,  they  were 

domestic  and  export  trade,  part  of,  'v-.n-cK  uiorc  than  the  great' bavc  been  sold  in  .great  volume  at  obout  on  a  p.nv  with  net  proHtsdur- 

which  filled  at  the  Detroit  plant  un-,  ‘ r in- threorresnonTi  bonic  and  aborad.  *ns  tbe  years  from  1916  to  1921  In 

til  the  Canadian  plant  began  produc- 1  P'oouerd  dm ln>,  the  to^c.,pona  i  Wr.  i ‘bey  were  SI.8on.ono;  in  1917. 

lion  late  in  the  fiscal  year,  i  !  •'^J-8'>*>-*>f>f’:  '*'18,  S2.Coo.n00;  in 


was  8S73  as  against  85  58  in  m.hi,  htncK  more  than  the  great  h^rve  ncen  sold  in  great  volume  at  “  i'’”  “vi  i-i inu.s  .mi- 

>5.  bettor  iv-milts  m  the  and  abo.md,  19?/^^ wc^^'■T^on.o;^ 

npany  to  take  an  optiml.stic  view !  ,^bc  net  rc.sult  na.s  a  revenue  ofi  (.p^ded  from  the  well  in  any  one  i  stock  dividend.s  paid  in  the  Ia..st  L^n' ’  '  '  ,  .  n  1  m  1.  .1.  .,1,..  .0,- 

the  outlook  for  this  enterprise,  j  $<  !.'>>< ',  which  provided  for  preferred  |  p^Q^th  was  in  January.  1926,  when  (twenty  years  have  multiplied  orlg- |  ^  ' 

_  i  ‘ "'rements  of  $283)00  and  !  ;>o.i7n  barrels  of  the  72  gravity  fluid;  iiial  holdings.  There  appears  to  he 

,  m  ^  I  ^  surplus  of  $16,371.  The  bal-,  were  delivered  to  the  vefinery.  Thi.s.  no  reason,  now  that  normal  con&i- 

jCCT  nitMANniltfl  ance  sheet  showed  a  secure  Ijdujd'  powever,  was  partly  due  to  an  ac-j  tions  have  returned,  why  the  com-  New  York  Bank  Gives 

f  EJI  l/Ajiflnill/llli]  position,  current  a.sscts  being  $o98.-  {.emulation  of  the  naphtha  in  storage!  pany  should  not  continue  to  cxipand.  i  ,  /-i  i  i 

J;.,*’  liabilities  $13,950,1  at  the  well  hLing  been  sent;  witb  the  growth  in  demand  fronVdO-  ‘JP  ^ate  Closing  Idea 

INrilMli  TAY  rllT'  *■’*■*’*'  through  the  new  pipe  line.  With  31  ■  mcstic  and  foreign  markets.  - 

lllLUlllL  it\A  vUI  !  *bf'  I'''*!'®''*!  Substantial  businc.ss  and  profits  New  York. -The  Hamilton  Na- 

_ _  I  7® 447/ barrels  from  the  well  last  month  ;  i, aye  been  shown  by  the  .5Iasse.v-  tioiial  Bank  at  140  tVest  42n<l  Street. 

OiHiranizatiorKi  Do  Not  bond.s, -with  interest  $.  o.S  .u.  meant  that  it  averaged  595  barrels ,  Ha,-,. js  Company  in  the  p.ast  two  New  York,  auiionncerl  to  its  dcpo.si- 

luness  W^arazanons  wo  ivot,  Established  English  i  ompan.v.  j  per  day  of  the  high  grade  fduid ;  years.  The  amount  earned  on  the  tor.s  that,  effective  Kehrnary  1.  the 

Agree  With  Progressive  I  Directors  reported  the  establish-!  against  the  usual  average  of  around  eonimon  jj^ock  in  1926.  after  heavy  closing  hour  of  that  bank  is  ehaiiged  I 


New  York  Bank  Gives 

Up  Late  Closing  Idea 

•New  York. — The  Hamilton  Na-  ! 
tioiial  Bank  at  140  tVest  42n<l  Street,  i 


write-offs,  was  equal  to  $9.50.  It  from  10.30  p.ni.  as  at  pre.-^ent  lo  8.06 
should  be  emphasized,  however,  that  p.ni.  every  bnsincs.s  day.  3'liis  raises 


nMranizatioiKi  Do  Nol^  .meant  that  it  averaged  595  barrels ,  Ha,-,. ]s  Company  in  the  p.ast  two  New  York,  auiionncerl  to  its  dcpo.si- 

iuness  W^arazanons  wo  ivot,  Established  English  i  ompany.  j  per  day  of  the  high  grade  fduid  years.  The  amount  earned  on  the  tor.s  that,  effective  Kehrnary  1.  the 

Agree  With  Progressive  I  Directors  reported  the  establish-!  against  the  usual  average  of  around  eonimon  jj^gck  in  1926.  after  heax’y  closing  hour  of  that  bank  is  ehaiiged 

Members  at  Ottawa  ;  ment  of  an  English  company,  known;  500  barrel  per  day.  write-offs,  was  equal  lo  $9.50.  It  from  10.30  p.ni.  as  at  pre.-^ent  lo  8.06 

_  .a.s  Kelvinato:'  Limited,  of  London,'  Elfficleut  Recovery.  i  should  be  emphasized,  however,  that  p.ni.  every  business  day.  3'liis  raises 

.Winnlnc'’ _ That  the  attitude  of'  England.  capiUtlized  at  £40.000,  toj  Part  of  this  increased  production  ^ , such  earnings  are  normal.  They  are  the  iiuestion  wliether  hanks  in  the 

'o'='ressive  members  at  Ottawa  ini  "bich  advances  were  made  of  $9.730. j  was  due.  of  course,  to  more  efficient  on  a  basis  which  the  company  may  uptown  business  district  are  justified 
'  noKin-  anv  reduction  in  the  in-'  bl.s  company  .under  the  manage-i  recovery  which  is  always  the  case  be  expected  to  earn.  They  arc  not  in  keeping  their  doors  open  until 
me  tax  docs  not  hv  nnv  means' of  a  director,  will  during  cold  weather.  But  w  hen  the,;,ny  bigger  than  the  records  before  late  in  the  evening, 

i'leet  unanimou.s  oninion  in  Western!  f 0*^0  care  of  British  and  European  well's  record  of  last  December  is|  or  during  the  war.  T9ic  difficult  Officers  of  the  Hamilton  .National 
nada  on  this  lioint  has  been  indi-i  I  of  fbc  company.  Directors;  compared  with  the  production  figures  period  began  for  Masscy-Harris  diir-  Bank  state  in  explanation  of  the 

tr/i  Ui-  «rvfM-ai  ripvplonments  in  the!  further  Stated  that  all  business  out-'  tor  the  corresponding  month  of  1926.|  jng  the  deflation  period,  from  1921  change  that  comparatively  few  do¬ 
st  few  days  !  *’''f*!^  United  States,  -whether  filled!  it  is  evident  that  the  natural  output  to  3  921.  positors  utilize  the  .service  of  Ibe 

'  T,  ,  I,  1  1  •  '  directly  Or  throu.Kh  the  Detroit  plant.' of  the  big  spouter  is  also  increasing. :  Because  of  the  world'-wide  mar-  bank  after  8  p.m.,  and  that  it  was 

he  vVestern  Retail  Lunibci  men  s.  the  credit  of  the  Cana-  Some  oil  men  anticipate  that  as  the ;  itet_s  the  conipftny  had  established,  deemed  advisable  to  close  at  that 

mciat.ion  nieeting  at,  dJan  Company.  Preferred  .stock  out- i  tremendous  gas  pressure  of  the  well :  .Massey-Ha i  ris  naturally  suffered  hour  and  increase  the  bank's  facili- 

nt  on  record  as  favoring  a  reauc-.  gtanding  wa.s  reduced  through  the  is  gradually  drawn  down,  the  na'ph-;  severely  as  a  result  of  the  difficult  tics  between  the  hours  of  9  a.ni.  and 
in  ol  the  income  ta*-  and  the|  gjnking  fund  by  $11,500,  to  a  total  of:  tba  content  will  increase.  M'hether ;  ,iftermalb  of  the  AVorld  War.  The  8  p.m.,  the  new  closing  hour, 
ound  that  it  wa.s  deterrin,g  the  in-j  q-be  common  stock  out-,  or  not  this  will  be  ihe  case,  the,  jiiability  of  such  countries  as  Rust-  For  years  the  Ilaniilton  National 

I'stment  of  cajiital  in  the  deyelop-l  standing  totals  100,000  shares  of  no;  well's  .gas  output  so  far  has  shown]  sia.  Gernian.v.  and  Austria,  which  has  kept  open  until  10.30,  all  depart- 

int  of  the  country  s  natural  re-  p^j,  value.  no  indication  of  decrease  in  volume;  h.ad  been  heavy  purchasers  of  the  I  ments  being  available  to  the  public 

urcos.  Tbe  removal  ot  the  sale.s,  Kelvinatorl  o*'  pressure,  remaining  aroimd  18,-j  company's  produces,  to  buy  themostl  until  that  hour,  but  a  recent  analysis 


ureos.  Tbe  removal  of  tbe  sales,  '  .  '  r>r  nressuve  remainin"  ai 

■  ..c.  -.ppiinu  tn  hiiii/iin"  m-.fprials'  Orders  on  the  books  of  Kelvmator;  'emainuY 

c  fi-n  mateiidls  j^pproxiniatc  $1,000,000  aiuF  cubic  feet  per  day 

1*'  ~  ,1  there  are  definite  prospects  of  addi-!  ‘  ' 

•  The  .Mantioba  f  rodit  Mens  Tru.st ;  ^j.^ers  of  .several  million  dol-;  Tn  addition  to  'he  outpi 

sociatioii  lias  gone  on  record  asj  ■  Kvidentlv  thp  T.ondon  On-'  ante  No.  t  well,  ol  ei.D.h.i. 


urgent  requirement.s  of  their  peo-  to  determine  whether  it  pays  to  keep : 
pie.  loft  the  company  with  severely  open  late  in  the  evening  is  said  to 


Fonallou  IMS  eono  on  illotu  tt«|  Evidently  the  T-on( 

voring  a  reduction  in  the  incomej  plant  will  enjoy  full  or 

X.  proposing  that,  the  levy  be  madej  f[„.riiig  the  current  year. 

the  average  income  over  three'  _ _ _ 

:rs  instead  of  on  the  present  ys'ar-j  ..v 

OF  PROGRESS 


i  -  •’’I*'  ”  "'rll.®.  loess  ot  price  doflatio”  impaired  has  to  increase  its  force  praetieailv  i 

FAR  OF  PRIlliRFSS  I  Another  point  that  has  to  l-e  home  business  not  only  in  .Mlicrl  coun-  one-third  and  a.sks  the  question! 

lin»\  VI  I  nVVJ\LiUU  l  j„  ,„|„d  ip  ,b:it  the  figures  given  are  tries  but  at  borne,  whether  the  amount  of  bnsinc.s.s  ob-  j 

ONTARin  FnillTARfF  '”'1-  'Tmt  is.  they  are  based  on  The.  Sales  at  High  I’eak.  tained  warrants  the  increased  o\er-| 

”*"4*»***”  taxUlIflUUli;  delivery  of  the  72  .gravitj  naphtha  Recovery  from  Ibe  period  of  dc-  head.  He  said  "the  night  biisine.ss 

-  ;  tbroiigli  the  pipe  line  to  tbe  refinery  prt,gsion  which  set  in  first  in  the  a.s  a  rule  is  not  substantial  and  | 

Grniifyjug  increases  in  the  amount]  and  do  not  include  losses  of  any  kind  p^uHed  States.  spre,ad  next  to  Can-  consists  mostly  of  small  deposits.”  I 


f  provmrial  and  munieipal  income  i  v»  *  «avwj«tjuu  i  j„  uiiiul  is  that  (he  figures  given  are 

XC.S  and  for  life  insuranec  prem-  ONTADIfl  FHIIITARIF  '’•'t.  that  is.  they  are  based  on  The 

ms  pa.id.  and  that  provincial  aiidi  vlil/ililv  flDLli ;  delivery  of  the  72  .gravitj  naphtha 

leral  officials  should  co  operate  in;  -  ]  tbroiigli  the  pipe  line  to  tbe  refinery 

c  collection  of  income  taxes.  Grniifyiug  increases  in  the  amount]  and  do  not  include  losses  of  any  kind 

ifii  the  annual  budget  .speech  byiof  insirrance  in  force,  in  income  and  in  handling. 

niister  of  Finpiice  McLeau  in  the' in  surplii.s  w'crc  reported  to  Ibe]  Oil  men  all  oi er  the /tmerican  eon-, 
'•itisli  Coliinibia  1,ccir-laturc.  rrdue- 1  sluireholders  at  the  annual  meeting !  Hnent  continue  to  express  aioaze- 
jns  in  the  provincial  income  tax,  of  the  Ontario  Equitable  Life,  which]  ment  at  the  record  ol  Royalite  No.  4. 
.id  the  wiping  out  of  the  personal ,  was  held  at  Waterloo  this  week..  j  inasmueb  as  it  "came  in  on  October 
loporty  lax  were  forecast.  The]  .^n  unusual  showing  was  made  in  14.  1924.  or  two  years  and  three 
'inister  c,‘<t.iniated  tlita  ibe  tax  bill;  the  rate  of  interest  earned  on  inve.st- ]  months  ago.  and  is  producing  more 


whether  l.lie  amount  of  bnsinc.ss  ob-  | 
tained  warrants  the  Increased  oxer- 1 
head.  He  said  "the  night  busino.ss 


t  Ttrilisb  Cloumbia  would  he  cut  Tw;  ments.  which  inereased  from  6.62vr  in 

i-r,  nno  in  the  ii'ixl  fiscal  year.  i  1925  to  6.55^;  in  1926,  !  "db  the  \niean  ;xo.  i. 

•  .  r  .1  .  .u  .Mberta.  and  finally  the 

'Ihe  viport  or  l  ie  year  was  he  ■  ^  p,-otluetion  has 

IfHFR  PROFITS  '  •  ®'>f*cessful  in  tlm  history  ot  the  ; 

lUllLlX  rivuruo  ^  company.  easoliac  will  shortly  put 

\  FOR  riTY  HAIRY  Higher  Siirpliis.  I  southwest  of  Calg 

[  rUA  vlll  l/iilAl  I  While  reserves  for  protection  oficalrgory  of  the  world's 

- -  policy-holders  V'cre  increased  by ;  d.uciii,g  oilfields. 

'rum  the  Toronto  Bureau  of  The ,  $664,616.  the  .surplus  in  the  hakence  -  - 

4'inaiiciiil  Times.)  .sheet  .shows  a  .sidusLiiitial  inemce  _  _ 

Toronto. 5ti.c  ■  It.v  Iwiif  ,  iThls  i,  te  to  Iho  ciroe,!,.  of  }  '■ . iT/in-*®"-* 

yinantfal 

kiatiou.  h.ad  and  doubtful  debts. !  all  represcnUid  by  bonds  and  deben-  Montr*si  o*siAO* 
and  including  income  from  iii-jtnros  and  first  morlgages  on  ini-. 
ttmeiit.s,  which  eonipaied  withiprined  real  estate.  I 


flGHER  PROFITS 
(  FOR  CITY  DAIRY, 


•Mberta.  and  finally  the  .MeLeod  No.  2, 
also  on  a  production  basis  now,  the' 
Turney  V.alley  output  of  natural 
gcisoliac  will  shortly  put  this  area,  45] 
miles  southwest  of  Calgarj',  in  the! 
calegory  of  the  world's  great  pro-i 


(.III  men  all  oxer  me  .American  eon-,  „  t  '*■  £  T  J  ' 

t'nent  continue  to  express  amaze-j  LlSt  Of  /  CftClCTS 

ment  at  the  record  of  Ro’yalite  No.  4.  CITY  OE’  QrEBliF.  | 

inasmueb  as  it  "came  in"  on  October  -  .ere  enA  ce-  oa*  •  >  v  j  ,  a  „  , 

14  l'i2i  or  two  vears  and  three'  * 'Q'  Quebec  have  .sold  $858,000  .50p  ,,,0-year  serial  bonds  to  A.  E.  ' 
months  ago.  and  is  producing  morel  Ames  &  Co..  Limited,  and  Bank  of  TVIontreal,  at  10175.  At  this,  price,  the 
r-ipblb  i  and  '’as  than  ever  ,  money  is  costing  the  city  about  a  4.85%  basis.  lenders  called  for  tlve  i 

■\vitb‘tbe  VnWn  No.  1.  tbe  Illinois-  alternatives  as  below,  and  list  of  bids  were  as  follows:  ' 


lnive9ikor»  r<eczcl  I 

®hf  Junes  j 


A.  F.  .\mes  &  C'u.  Limited, 

Bank  of  Montreal . 101. 

Hanson  Hro.s.,  R.  T.  I,ecl»i<'. 

Bnnnup  C'annd.  Nat . tOl.: 

Me.ad  &  I'u,,  Bell  (louinloek  .  .  100. 1 
Wood,  Gund.\  &  Co.  Limited..  100. 
L.C.  Beaiibien  Beanhien  &  Cu.. 
.McLeod.  I'oung.  W  eir  <t  Co.  100. 
(leiee  legal  opinion) 
floe.lete  dii  IMacements  dii  Can, 

Hominion  Seeuritirs. . 

National  City  Co . 

i:redit  .\nglo.  Credit  Foncier. 
Bankers'  .Trust.  Guaranty 

Trust . 

l.ism.'in.  Municipal  Debentures 
Credit  Alunicipa),  1>im1ted  .  . 

Fry.  Mills.  .  Spence  &-  Co.; 
f)j  ment,  Anderson . 


an  yl.  iifr. 

ao  yr. 

.36  yr. 

30  yr. 

no  >V. 

Can.  Only  C 

•&  NM*. 

Cun.  only 

N.  V 

c:aTi. 

lied. 

.  . .  ini.Ta 

94.77 

91.53 

1  5r» 

102.31 

l»i'('. 

.  .  .  101.3) 

96.tl3 

111.29 

102.57 

lot. ,82 

k  .  .  100.37 

oa.s.a 

na.so 

101.30 

101.20 

ed  .  .  100.7S 

95.31 

9  1.90 

101.80 

101. 10 

National  Trust  Company 

f,tmlted 

Balance  Sheet,  Slst  December,  1926 

ASSETS 

Capital  Aceonnt ; 

Office  Premises  and  Safe  Dcpotiit 
Vaults  at  Toronto,  Montreal,  Hamil¬ 
ton.  Winnipeg.  Saskatoon  and 

Edmonton . .  t  550.000.00 

Beal  F.state  held  for  sale  imder  mort¬ 
gage  forecloBure .  .532.254 . 09 

Rents  due  and  accrued .  1..574  8.3 

MortPsgee: 

Prir.Ipai . 12,353,329.,".'. 

Interest,  due  and  ae- 

eriied .  92,17.3.24 


erued .  92,17.3.24 

Loans  on  Stockaand  Bonda . 

Sec’irities: 

Domim'on  of  Canada 
and  Provinoas  of 

(Tanada .  $  .57.978.70 

(Canadian  MoniciMli- 
ties  and  School  Dis- 
Irint  Debentures ....  49.130 .43 

Other  Bonds,  Deben 
tures  and  Debenture 

Stocks  .  116.919.20 

interest  accrued .  2,544  64 

Stocks . . . 

Cash  in  Chartered  Banks . 

Cash  on  Hand . . 

•Advances  to  Estates  and  Trusts . 


32.44.5.502  79 
605,727.06 


Goaranteed  Tnut  Aaeonnti 

■Mortgages: 

Principfll  .  37,59 


Interest  due  and  ao- 

CTUfd . 


37,592,823.53 

258,239.13 


Ijoans  on  Government  and  Municipal 

Ponds . 

.‘^ecuritiea: 

Dominion  of  Canada 
end  Provinces  of 

Canada . .31.221,866  88 

Canadian  Munkap^- 
ties  and  School  Dis¬ 
trict  Debentures.. . .  1,429,716 .01 
Interest  accrued .  28,809  32 

Cash  in  Chartered  Banks . 

Cash  on  Hand . . 


t  226,572.^7 
288,001  88 
274,547.44 
62,155  .0) 
131.089  81 


37,851.062.68 

412,100.00 


34,820,234.78 


32,679,892  21 
593,543  30 
118,542 .47 


Estates,  Trusts  and  Agency  AoconnH 

Funds  and  Investments . 3140.936.059.15 


11,650,140  66 


1140.936/169.15 


LIABIUTIES 


Capital  Stock,  subsoribed 
and  fully  ptud.«««. . .  .32,230,000.00 
Beserre  Fund . .  2,250,000.00 


Dividends  Declared  and  Unpaid  (Divi¬ 
dend  No.  108  due  Jan.  3,  l927) ..... 
Mortgages  in  Process  of  CompiMion . . 
Reserve  for  Balance  Dominion  Inixana 
War  Tax . . 

Profit  and  Loas...«.»..t..>.».v«'j^.--/ 
^  - 


34,SOOJK)0.00 

07,500  00 
34.043.99 

31,791  43 
186,891 .36 


Trust  Funds  for  Investment. .  . 

Tnut  Deposita . . . .  ..ii., . 


,4  34,968.892.65 
.?  6.681,248.01 


Eatatea,  Tmata  and  Agency  Account  t 

Estates,  Trusts  and  Agency  Account  3140,936,059.1.5 


4420,226.78 


11,650,140  66 


140,936,089.15 


Not» — The  assets  under  sdministratkin  shown  above  do  not  include 
assets  runrtiug  into  large  figures  which  the  Company  is  administering 
as  Liquidator  or  Receix'er  under  the  direction  of  the  Courts  of  various 
IVovinoes  of  the  Dominion. 


PROFIT  AND  LOSS  ACCOUNT 

For  Year  ending  31st  December,  1926 

Balance  .31st  December.  1925  .3167.766  .72 

Set  Profits  for  the  year  after  dedutliog  cost  of  Manage¬ 
ment.  Directors'  and  .Auditors'  Fees,  U-onfingencies, 

etc .  402.647  32 

8569.914  04 

Appropriated  as  follows : 

Quarterly  Dividends:  Nos.  10.5  to  108.  inclusixe.  a)  the 

rate  of  12^e  per  annum .  3270.000  00 

To  create  a  fund  to  enable  the  Company  to  can’y  its  own 

Fidelity  and  Indemnity  Insurance . .50.000  ,00 

To  proride  for  Dominion,  Provincial  and  Municipal  Taxe.s  t 

other  than  taxe.s  on  Beal  Estate .  63,022  .68 

Balance  Caivied  Forward .  186.891  .,56 

'P6Q.91474 

Board  of  Directors: 

President:  Sir  .Fosfph  F'iavellk.  BARr.' 

Vice-Presidents:  E.  fl.  tt  onn.  \5'.  FI.  Rt  nhi  p,  Herbert  C.  Co.\ 
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Protect  Your  Valuables 

H.'WE  .you  important  documents  and  valuable 
spciii'itie.s  in  yonr  home  or  your  office  desk?  If 
so,  tlo  you  I'ealixo  the  constant  danger  of  loss  by 
fire,  theft  or  misplaccniont,  wliich  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  rciitins:  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  alze 


Prudential  Trust  Company  Limited 

9  STi  JOHN  STREET  •  -  MONTREAL 


I  ITV  OF  HA1I1L10.N. 


Spence  &  Co. 


City  of  Hamilton  liiuo  .sold  $1.196,- .  Dominion  Bank;  Burgess  & 


000,  20  year  Serial  Bonds  to  I 

Wood,  Guudy  &  Co.,  I4d,  at  97.20.1 


Co.;  MoLarcii.  F’letcher  & 

Co. . 96.6S 


At*)his  price,  tbe  money  i.s  co.sting  I  Royal  Seeuritios;  Hauson  Bro.s  96.17:; 
the  City  about  a  4.82%  b.asis.  F'ol- 1  Bank  of  Montreal;  National 

lowing  is  a  list  of  bid.s:  '  City .  96.169 

Wood,  Gundy  &  Co..  Ltd.  .  .  97.20  '  Dyment.  Anderson  &  Co.;  Bell. 

A,  E.  Ames  &  Co.,  Ltd . 97,13  Gouinlock  &  Co . .  .  96.26:1 

Dominion  •Securities  Corp.  .  97.07  ;  McLeod.  Young.  Weir  &  C43.; 

Bank  of  Commerce;  F'ry,  Mills,  1  Matthews  &  Co . .  .  96.11 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  4,  1927. 


A  «  ^  criminals  by  wc.Il-  meaning  people  is  the  greatest  inern- 

®llf  jiti^nciai  s,„. 

riihUsliod  livorT  Frida T  ««  MS  CralR  StTCOt  West,' ‘’f’''"  Pronounced  than  in  Canada,  and  the 

Montrealh)  Tl'ip  3roiitrral  Finaiicial  Times  riibKshlng' rcstIlt^  arc  much  in  evidence.  In  fact  in  the  more 
('oKipaii},  Limited.  ,  .‘•ensalional  case?  like  tho.<ip  of  Loch  and  Leopold  and  i 

~  ^  Ueve.rend  Mr.  Norris  orRanized  propasanda.  tvell 

.  .P,' . ri  "iw*  I  backed  financiallj.  was  nu'ie  obviously  carried  on  to 

l>.  ^  J)  BLilNNlltL  _ ^ _ • _ 2*”-^ _ ;  influence  public  opinion  to  .''itch  an  extent  as  to  bear 

J.  TTSOX . Manairlnjr  l?dHor  on  the  attitude  of  the  jurors.  In  many  eases  wrll- 


n.  KM.'tCET  (  OX 
I».iVlJ>  BLRNNlltK 


.  .  President 

General  Mana^'er! 


nEKX.AKP  h.  S.AMriVKLL,  F.R.S.C. 


Hand-to-Mouth  Buying — Its  Real  Value  | 

to  Business. 

HAND-TO-AtOrTn  buying  i.s  alPj  W  II.LI.AM  STF-THKN  MAFtLOUF,  increase,  in  freigrhts  carried  will  soon  j 
very  prevalent  practice  and  '  |n  f.hp  .Haffazlne  of  Pall  outstrip  the  pliy.slcnl  i>ossibilitics  of! 

ranch  dtscns.scd  tendency.  .Most  dis-  .Street.  rails. 

ens.sions  turn  .about  its  desirability  ,  There  is  plent.v  of  margin  so  far 

or  undesirability.  The  sensible  bust-  delivcrie.'^.  whether  by  rails  or  ibe  capacity  of  present  iracicape 


Fditor;  meaning,  hut  idly-eniployed.  bnsybodies  liavc  soupht.  ness  man  will  first  seek  to  discover  Ln„tor  trnck.s.  is  ba.sic  in  ihe  main-  'o  haudlu  cars  is  concerned,  and 


- - — - -  frcQuentlv  with  suecess.  to  arouse  for  the  brutal  cri-  the  ranse.s  that  have  si  t  hand-to-  tenaiicc  of  band -to-month  biiyinp  d'erlif  of  the  roads  is  »o  ROOO  now 

Sr  RSCRIPTIOX  PRK'F  :  Tn  Canada.  $3.00  a  year;  $l.J5j  ,  ,  measure  of  svmpathv  to  which  the  victim  or  bnvtnp  in  motion,  and  second-  ,H,iicics.  M  ove  deliveries  .as  nncer-  ‘Jj-'**  they  no  Iotroi-  hesiUte  to  , 

tor  six  mouths.  In  Great  Britain  ICs.  a  year;  7».  "  /  or  .s>rap3t.n.  , .  i  ^  possible  duration  of  these  Relayed  as  in  the  cnnipn.eut  to  handle  freight,  whore | 

for  six  months.  In  the  L'nited  States.  $3.50  a  year;  hereaved  haM-  been  more  piopeil.  <  .d.  [  wurthe.r  the  practise  is  de-  ^  ,-o(ched  period  from  LM?  to  it  needed.  The  -.5  million  frmght  ears 

$2.00  for  six  moiHh.s.  Canada  has  been  comparatively  free  Irom  this  silly  I  fdrahlc  or  not.  is  not  as  sisnific.mt  ^^•onid  be  literally  imposi  ible  for  any  averapinp  eO-miic  movement  per  da.v. 

4iit-rD'ricix:i'  o  .  ,  •  j  ,■  o*  =.11 'niir  of- '  criminals,  but  there  arc  certain  I  a  niattci  as  w'hct.her  it  is  incvitahlc  lotionat  merchant  or  innniifartnrer  ‘"P"” 

ABAT.RTI81XG  Rate  (ards  on  f * '’j' f*”!  tendencies  in  this  direction  amonp  people  I  f’''  not.  ft  Is  easier  to  trim  sails|  ,o  h,iy  for  Immediate  rennirements  33  miles.  The  JOO.OOO  or  so  long 

rices  or  from  any  responsible  Advertising  Agency.  cMnenccs  ot  tendon,  ic.s  in  tins  riirccfion  amon.,  p  opi  .  iorvit.abic  than  to  ad.jnst  biisi-  oiilv  He  would  be  romp.dled  to  hf’iil  motor  t.ruck.s  are  Rro.wnng  and 

CABLE  ADDRESS:  ••nnUmes";  W.  U.  Code.  energies  might  well  be  mnrb  bettor  cmplo.ved.  practice  In  the  tbeoreti.  ally  de-j,.„v  far  in  advance,  not  only  because  will  find  increasing  use.  even  though 

,,,  rk.-r..r4  nnti  the.  frank  reiteration  of  the  purposes  of  punishment  sirable.  and  such  is  current  business  |,f,  i^iight  otherwise  find  bis  shelves  not  at  Oie  fast  pace  that  w.a6  expect- 
READ  OH  ICE:  Alontreal.  Lancaster  O.Rl.  AH  Popart-  Middielon  arc  very  policy.  clean.  Init  because  he  might  have  to  c'd  in  1025.  Afotor  trm-k  groinb  and 

ments.  I  niiioh  fo  fhe  Iinint  *  liand-to- moiith  hiiyinp  may  he  do-  pj.y  •'sqiicc/..'  '  prices  if  he  delayed  .mntinned  car  anrplns  assure  the  fn- 

StreeL  Representative.,  fined  as  Hie  purchase  of  slocks  of|i,„ji„5;  to  r:,,-  last  moment.  Prom  tore  for  the  next,  two  or  three  ycors. 

Phone.  Klgin  2465-6.1  -  merchandise  by  the  retailer,  or  thejthe  viewpoint  of  stylo,  ho  would  niu  nt  least. 

14a'  »»  J  'V-  14*  r.  J  !  piiiThase  of  raw  materials  nr  semi-m„.l,  ^,-,110  risks  as  to  make  it  im-  Leonainlr  Effects. 

^  Mr.  Moore  sno  tnc  Idritl  Bosiru  'finished  materials  hv  the  mannt'ae-!  iMissihie  for  him  to  do  anything  else  The  transportation  situation  is 

I  *  inr  w  u  Moor,,  to  ttio  rhnirmaeshin  ' 'n  ■"nail  quantities  so  as  to'ti,;,o  Riie  ample  advance  orders.  most  of  the  .story,  but  not  the  whole 

e  E.  C.  2.  Davies  &  Co.,  *T  appointment  of  M  .  H.  Moore  to  the  eh.  1  m  n.  ip ,  ',;|,peri  ,,f  turnover,  and  to  i,,  fact,  in  1017  1'I21  it  was  not  so  story  of  hand-to-mouth  buying.  Low- 

I  £  of  the  Advisory  T.ariff  Board  eomes  after  a  period  ,  ijmit  inventories.  It  is  at  oiiee  oh- i  ipneli  rising  prices  that  compelled  er  eoinmodit.y  prices  rank  second 


Mr.  Moore  and  the  Tariff  Board 


TORONTO  office;:  6  .Tordim  Street  Representative,,  *  '  fined  as  Hie  imrehase  of  slocks  of|i,„ji,ij.  to  Lie  la.st  moment.  Prom  L't’c  lor  the  next,  two  or  inrcc  ycors, 

R.  V  Riltenhou.se  Phone,  Elgin  2465-6.1  -  I  merchandise  by  the  retailer,  or  the|  the  viewpoint  of  stylo,  ho  would  niu 

M  ...  r,  ooM,,  lig'  »»  J  14*  r.  J  !  piirebaso  of  law  materials  nr  semi-m„.l,  ^,-,110  risks  as  to  make  it  im-  I, eonamlr  Effects. 

DLNTERA  REPRESENTATIVE:  Oco.  D.  Gittus,  14:t  Mr.  Moore  and  the  1  afiff  Board  '  fini.shed  materials  bv  the  mannfae-!  for  him  to  do  anything  else  The  transportation  .situation  i.s 

Aaneouver  Hotel,  Aancouver,  B.C.  1  w,  inr  nf  w  h  vtnnr,.  tn  the  rhairmaiishin  nuantitips  so  as  to' than  giie  ample  iidvaitee  orders.  most  of  the  .story,  but  not  the  whole 

LONDON,  ENG.:  HS  Bishopgute,  E.  C.  2.  Davies  &  Po.,*T  appointment  of  M  .  H.  Moore  to  the  eh.  1  m  ’b  |  promole  'speeri  of  turnover,  and  to  j,,  fact,  in  miT  I'i21  it  was  not  so  story  of  hand-to-mouth  buying.  Low, 
Representatives.  '  I  £  of  the  Advisory  T.ariff  Board  comes  after  a  period  ,  limit  inventories.  If  is  at  once  oh- j  mncli  ri.sing  prices  that  compelled  er  commodity  prices  rank  second 

KFU  rnnic  Amr-p  o-  r»  <a*  f  r  h  r*  S  '  hacking  and  filling,  of  announcenvents  and  contra- _  vioiis  that  Ibis  canii()l  be  wholly  a,  hcavv  inientories.  as  it  was  slow  de-  among  the  many  contributory  factors. 

FaWev  I-  ^  Pen;es;ntaHve'’^%el'’B^^^^^  dictions  concerning  the  appointment,  which  ni.ay  result  b**"  tendency.  The  size  of  inveir  liveries.  Rising  prices  lempled  the  They  need  not  be  discussed  at  length 

lanej,  L.  t>.  liepresentatlve.  Tcl.  Rroaci  ..-u.  ....  ,  ...  •,  a  ^  „  v, .  1  tones  held  by  merchants  h.as  varied  rnerelinnl  who  wish  to  speculate,  hut  insofar  as  there  has  been  a.  world 

- -  - - - - - I  in  Its  obtaining  less  attention  thau  it  deserves.  Mr.  I _ _ rai....  1..  ni,.i!  .  _  ,..1;..  '-.1  a  1 _  *1...  _ ... 


ATONTREAT..  PRIDAY.  FEBRUARY  4.  R>27. 


Last  week  wa.s  the  unanimous  endorsatlon  ot  the  plan 
to  ereet  and  endow  a  research  laboratory  at  McGill  Uni¬ 
versity  at  a  cost  of  $3.50.000.  The  funds  have  been 
largely  subscribed  by  ihe  companies  forming  the  mem- 


m  us  ooraiDins  i. .  aiieuiiou  luau  .  ...  •,  nvcording  to  differing  situation.s.  and !  yjow  delivery  compelled  even  the  tendency  to  lower  commodity  prices, 

Moore  is  one  of  the  ablest  .and  also  one  ot  the  most ,  <.pnservali\ e  and  reckless  buying!  most  conservative  business  men  to  expressed  iu  gold  values,  and  the 
- - - - - - - - [thoroughly  ran.idian  of  present-day  fanadians.  In  his;  have  alteru.ated  in  the  history  of;  .stock  up.  cicn  though  they  dreaded  a  United  States  level  ha*  been  in  aJlgn- 

Well  OonP  Panpr  Xfanilf'irtlirors  :  more  conspicuous  .vears  his  name  became  chiefly  asso- !  f°bimercr.  Then  again,  thci e  h.av ej  p,.ivo  rrce.sslon  that  might  wipe  out  ment  with  the  general  to^ency. 
well  Liiiiie  rapei  i\i<iiiuJaci.UTLr:»  .  U-.  a  a  -I.t,  .i  'lecn  all  degrees  of  inventory  policies  aii  their  profits,  by  making  Iheir  Hand-to-mouth  buying,  which  is  an 

PERHAP.*?  the  outstanding  development  at  the  AnnuaU  ‘  fo”  tbueh  so  lor  his  own  good,  witn  j  .jopporting  011  the  character  ot  the  im.ge  inventory  worth  Init  a  fraction  American  phenomenon,  roust  thore- 

.s,,  x  t>o«o,-  eontinuou.s  and  aggressive  political  negotiations  ,„prehandise.  speed  of  deliveries,  of  cost.  No  business  man  hoping  to  fore  have  had  limited  scope  In  dote r- 

.  ‘ _ ,  ,  Iff  .Afai’kenzie  and  Mann  But  with  all  his  personal  speeri  of  turnover,  bulkiness,  sea-  .stay  iterma.uently  in  bis  lino  can  af-  mining  the  price  Iev61.  But  this  Is 

.  "  “  charm  and  forensic  ability  he  would  never  have  been  so'  character,  traditions  of  the  re-  ford  io  decline  business,  even  at  such  far  from  meaning  that  hand-to-mouth 

,,  J  ‘  '  gion.  etc.  But  it  is  possible  io  all  j,  risk.  buying  changes  may  not  yet  affect 

surcessful  in  that  task  if  he  had  not  possessed  a  sincere  j  n^ake  two  valid  statement.^.  Hence  we  may  lay  it  down  a*  a  the  American  price  level.  It  Is  ttio 

and  deep-rooted  faith  in  the  Tanadian  Northern  enter- 1  The  fir.st  is  that  merchandise  buying  fundamental  fact  that  had  railroad.s  future  of  hand-to-mouth  buying  im- 
prise.  and  in  its  justifleation  hj'  the  needs  and  growth  of  i  is  more  conservative  now  th.an  at  any  been  as  efflelenl  In  IfH7-21  as  Ihe.v  der  sucb  price  changes,  that  interests 
Canada.  WTien  circumstances  proved  too  much  for  Ihe  '  sinre  the  outset  of  the  War.  and  were  later,  even  a  perpendicular  rise  the  business  roan. 


bership  of  the  Assoeiatioii :  of  the  total  the  university  !  \\T,pij  circumstances  proved  too  much  for  Ihe  outset  of  the  War.  and  ^vere  later,  even  a  perpendicular  rise  the  business  roan, 

will  take  $.5n,00o.  of  the  bond.s  to  be  issued.  Quarters!  mm  ,  f  as-  n  t  i-i  1  ;  t*'*"’*-  has  a  somewhat  dif-  in  prices  would  not  have  induced  so  Before  studying  the  economic  «f- 

for  .scientific  research  in  the  interests  of  the  Canadian  -'looro  transferred  nis  attention  to  .igricui- ,  fprent  character  from  the  simply  much  buying  for  Inventory.  To  put  fects  of  higher  prices  on  hand-to- 

pulp  and  paper  industry,  for  the  department  of  Indus-!  literature,  which  latter  he^ pursued  j  canny  huiuus  PoMcies  of  the  past.  jt  more  scientifically,  had  the.  rails  mouth  buying,  it  would  be  bout  to 


pulp  and  paper  industry,  for  the  department  of  indus- 
iria)  and  rellulose  chemistry  of  the  university,  the  pulp 
and  paper  section  of  the  forest  products  laboratories, 
rind  headquarters  for  the  Canadian  Pulp  fc  Paper  Asso¬ 
ciation  will  he  provided  in  the  now  building. 


with  the  direct  object  of  making  it  subserve  the  devel¬ 
opment  of  A  broader  and  more  intelligent  Cauadiaulsni. 

There  are  few  men  with  a  more  complete  general 
1  knowledge  of  Canada  as  a  whole,  and  few  al.so,  wc  think. 
!  less  circumscribed  by  the  trammels  of  local  and  scc- 


The  ExpIaJiatfon  been  perfectly  efficient,  as  they  are  study  the  economic  effects  already 

There  is  no  effect  without  a  cause  to-day.  business  men  would  not  have  realized  by  hand-to-mouth  buying.  It 

The  usual  explanation  of  liand-to-  so  fearful  of  being  short  of  is  clwr  that  the  reverse  of  thwo  ee^ 

mouth  huyin"  is  based  on  the  old  goods,  and  they  would  not  have  bid  nomlc  effects  would  tend  to  obtain.  If 

maxim  that  thc‘  burnt  child  ilrcads  WP  commodity  prices  as  extensively,  long-range  Inventory  buying  should 

the  fire  In  1920-21  wc  saw  as  sud-  generalization  is  limited,  of  ever  be  resumed. 


At  the  Pulp  and  Paper  Associatiou-s  annual  dinner, ;  Mr.'  . Moore  is  not  a  high-tariff  man  in  !  den  rdetlation  In  coromodUy  prices'  course,  by  the  world  tendency  to  up-  T^o  economic  eff^t*  of  hand-to- 

ihc  Honourable  Charle.s  Mewart.  minister  ot  the  interior,  ^  Toronto  Mail  &  Empire  sense  and  it  w.as  not  to  he  I  as  can  well  be  witnessed.  It  oc-  ^ard  prices,  due  to  war  demands.  month  buying  extend  much  further 
pledged  tbe  it.oral  and  financial  support  of  the  Dominion  ‘  wnniri  onnnint  curred  (inevitablyi  after  a  period  of  However,  the  limitation  of  such  thau  tte  merchandising  field.  Ob- 

Government  for  the  new  iustitutiou  at  McGlli.  He  Goveinment  would  appoint  j  accumulation  of  Inycntorle.s.  Prices,  and  the  i  mitation,  in  oonse-  rioimly  faster  turnover  m^ns  that 

,  ,  ,  ,  .  such  a  one  to  the  chairmanship  of  the  Tariff  Board,  j  The  vtvtfi  Tnemnri*‘<!  of  the  insaen  that  duencc.  of  inventories  that  would  the  business  man  requires  less  bank 

expressed  the  recognition  of  the  government  ol  the  un-  „  ^  j  •  .  I  ‘'  m  ™cmories  01  uie  losses  inai  fniioweri  ratlmad  efftetenev  credit  than  when  his  canital  la  tied  I 

_  .  ...  ,  1  J,  1  .  ,iBut  we  believe  he  is  a  man  who  will  administer  a  mo-  accrued  bv  reason  of  these  Inven-  “Uve  roiJoweo  raiiroaa  ernciency,  creuii  man  wnen  nis  cajniaa  la 

portance  of  scientific  research  in  the  devempment  of  conception  of  the  tariff  in  a  broad  na-  tories  arc  still  fresh.  Hence  ex-  the  price  deflation  up  In  unproducivc  inventories.  He 

such  ail  important  fundamental  industry,  urpring  par-;  a  ^  i,"  • .  .  -t.  i  i  .,i  treme  caution  has  resulted,  and  hand-  1920-21  far  less  drastic  as  a  de-  saves  on  his  Interest  chargee.  He 


ficularly  steps  to  perpetuate  the  wood  tiuppb 


Uonal  spirii.  And  be  is  certainly  not  a  man  who  will ! 


to-mouth  buying  now  prevails. 


dine  and  would  hare  affected  user- 1  needs  loss  insurance.  He  needs  less  | 


*  . .  ‘fiTiai  and  thaf  all  ratiAnai  hii«intf»aa  explanation  for  LDe  inventory  craise  Tcnaenciee  lo  speculate  are  ounm- 

impormnt  industries,  will  be  well  received  in  the  busi- 1 desirable.  j  men  act  iu  accordance  with  their  per-  of  1»17-21,  as  their  eucces^ae  the  ished  His  capital  and  credit  we 

,  ,  ..  .V.  1.  *  /-.  J  _ _ centions  But  It  has  been  aUo  true  nexus  Of  hand-to-mouth  buying  In  free  for  other  couunltments  than  bm 

ness  and  financial  community  throughout  C  anada.  In  thS  Tthii  Uiod  wo  have  a  1922-2€.  business.  When  a  factory  such  as 

view  of  the  increasing  recognition  of  tbe  importance  of  Thc  OucbCC  RoadS  Report  continued  decline  in  the  prices  of  f**®  speed  of  deliveries  by  tbe  rails  Ford  la  said  to  carry  10  days’  Inven- 

.^cientific  research,  in  ihe  improving  of  methods,  in  '  commodities  and  no  one  bas  ever  least  one-third  more  in  1926  tory  where  once  It  carried  SO  days’ 

thc  elimination  of  waste,  in  increasing  efficiency,  and  T  Province  of  Quebec,  en.ioying  as  it  does  the  most ,  heard  of  an  orgy  of  forward  buying  1“  ’921-.  recall^  inventory,  the  scope  of  the  change 

in  the  standardization  of  products,  science  in  industry,  1  Prolonged  and  also  the  most  continuously  snowy  t  when  prices  were  declining.  There  ^o^Tthe'^avSrrgT^l^ynJ^^^  V  < 

,  .  ,  ..  4.  I  winter  of  anv  well-nonulalerl  area  on  this  continent  i  has  also  been  witnessed  simultane-  average,  always  on  me  raiie  LAUnber  dealers  to~day  stocs  3  to  4 , 

I.s  rendering  most  valuable  servace.  Mr.  btewart  ‘  harilwuL  Lu  unde^a  ncculiaTtemLtion  ously  the  greatest  expansion  of  rail-  ^  reduction  of  one-  billion  less  board  feet  than  they  once 

fprred  to  the  discovery  of  Marquis  wheat  by  Dr  Saun-j°^®  always  been  under  a  pccaiiar  temptation  to  rely  on  efficiency  in  history,  together  fhlrd  the  time  required  In  the  de-  <jj(3,  fn  other  words,  one-tenth  of| 

(lers  as  having  added  untold  millions  to  the  eountrv’s  I  transport  for  its  road  communications  In  all  but  y,e  development  of  inter-city  Uvery  of  two  billions  in  an  economic  the  annual  production  of  lumber  is 

agricultural  potentialities.  Less  dramatical  perhaps  arei  chief  highways.  It  is  possible  to  make  and  maintain  motor  trucks,  which  supplement  the  f  of  defers  at  any 

•  U  •  J  K  •  .-u  !a  road  which  -will  be  quite  satisfactory  under  snow  rails  for  short  hauls.  accomplished,  first,  onetime.  ’The  country  stores  whose 

other  discoveries  being  made  by  seiemists  in  the  mann-  ;  ^  jaastactory  management;  sec-  inventories  once  dragged  down  thc 

facturing  industries,  but  their  value  indMdually  and  ‘F  nation  have  persisted  In  conditions  ondly,  by  large  increases  ot  second  portfolios  of  country  banks  to-day  let 

cumulativclv  is  perhaps  not  overshadowed  eien  bv  the '  tolerably  .satisfactory  for  wheeled  vehicles  during  which  have  made  it  profitable  not  to  third  tracks  (the  common  belief  that  bank  put  its  money  Into  bonds 
.service  which  Dr.  Saunders  has  rendered  in  the  fie'ld  of  enowless  months.  In  a  purely  agricultural  country,  forget  them,  does  not  at  all  make  it  ttot  mileage  Is  not  incre^ng^  or  call  money,  not  to  s^ak  com- 

with  even  its  agriculture  not  very  highly  specialised,  certain  that  this  caution  will  be  ob-  note  of  first  tracks  only)  by  the  new  pcRing  the  bank  to  pay  fancy  interest 
at.riculiurc.  nearlv  all  the  movement  of  looda  cpn  ea.iiv  he  nut  off  served  at  a  time  when  it  will  be  pro-  developments  of  compartment  ^e.lght  for  accounts.  The  interest  saving  | 

Research  in  score?  of  diftcreiit  sciences  i?  steadily  ment  of  soods  can  easily  be  put  off  Inventory.  As  yet  than  carload  freights.  on  two  billions  of  merchandise  on  j 

broadening  the  field  of  trade  and  industry,  creating  November  and  carried  on  between  that  month  |  t^e  physical  factors  have  so  decisive-  Motor  Truck  a  Factor.  the  freight  cars,  by  reason  of  lesser  j 

new-  demands  for  capital  and  labour,  stimulating  new '  following  May.  This  condition  implies  a  very  i  ly  favored  hand-to-mouth  buying,  that  Strange  as  It  may  seem  another  ronaumption  is  another  simply  big 

.  J  V-.-  J  ,  •  *  :  simnle.  not  to  .say  backward  stvle  of  living  and  ob- 1  one  cannot  be  at  all  too  snre  that  It  source  of  profit  to  the  rails  has  been  fact.  j 

wants  and  ambiUons,  and  making  more  progress  in  a  ^  ^  ob  ,  ^  permanent  phenomenon  in  bust-  motor-truck  competition.  Short.  .  Thc  extent  to  which  this  money  ' 

year  than  in  a  decade  or  even  a  whole  century  pre-  orks  <iirectl  against  the  adoption  of  scientific,,  poUcy.  haul  deliveries,  of.  say.  less  than  80  has  been  released  ter  other  purposes 

viou.aly,  if  we  cared  to  look  hack.  And  what  .science  therefore  specialised,  methods  of  agriculture.  There  are  two  weaknesses  to  this  or  90  miles  have  been  conducted  at  a  cannot  be  easily  calculated.  That 

has  acconiplished  in  the  past  may  be  only  a  stepping-'  automobile  has  no  runners  and  docs  not  theory.  In  the  first  place,  no  one  loss  by  the  rails  because  of  terminal  hundreds  of  millions,  perhaps  bil- 

11,.  IT,.  If  .,,.1,  particularly  like  snow.  And  It  is  becoming  more  and  i  knows  how  much  the  conservative  handling  costs.  The  overnight  mot-  Hons  have  found  their  way  iujto  the 

stone  to  the  accompli shmeuts  of  the  future  if  such  ,  ^  ^  economic  vehicle  of  agriculture  even  In  i  ^^e  scare  of  or  truck  delivery  between  such  points  money  market  has  become  a  dogma, 

practical  encouragement  is  afforded  as  bas  been  pro- 1  ^  “  |  1920-21.  in  Itself  compelled  price  eon-  as  Now  York-Philadelphia.  Chicago-  It  is  often  asserted  that  thc  low 

vidod  by  tbe  Cana/Iian  Pulp  and  Paper  Association.  Quebec.  Tbe  Dumoer  of  horges  in  tbe  F*rovinre  has  ,  cp^eions.  Accordingly,  the  lowering  ^rtlwaukec,  Boston-Provldcnco.  etc.,  yields  on  bond-s  come  from  the  ur- 

_  I  fallen  year  by  year  ever  since  1918,  and  is  now  far  lower  i  level  of  commodity  prices  may  be  as  j  has  deprived  the  rails  of  this  losing  .gent  demand  for  them,  due  to  the 

than  it  was  in  1910.  Tt  should  have  fallen  even  more  : '’>'‘<'li  a  consequence  a.s  a  cause  of  i  business  and  at  the  same  time  clear-  fact  that  merchants  need  so  little 

TIiP  nf  thp  WliPii#-  nnl  ranidlv  if  the  Quebec  farmer  had  been  in  a  nosition  to'  ''and-to-moiith  buying.  .Secondly,  cd  the  terminals  for  action  on  the  financing.  The  constant  plethora  of 

I  ne  1  esi  OI  tne  wneai  OOI  .  ^  .!  rarmcr  nau  neen  in  a  position  to  mventory  policy  been  longer  hauls.  Tt  Is  not  so  much  money  in  the  last  two  years  has  also 

The  farmers  of  Ontario,  through  thc  U  F  A  ,  are  ‘  himself  of  thc  automobile  to  the  .same  cjjtent  as ;  demand  for  .speedy  de-  freight  ears  moved  per  day  as  ter-  been  traced  to  this  cause.  'There  Is 

♦  fr,  nr.:-ani/e  a  henf  rwr,..!  ttio  neighbor  io  Ontario,  who  has  only  about  three- 1  livcrie.s  would  not  have  been  so  ur-  mlnal  congestions  that  have  been  the  much  truth  in  the  Idea,  but  there  aro 

,  .  J  -J  *  ,,  i  quarters  of  the  horses  bo  wa.s  using  in  1911-15.  Kasv  ;  and  it  might  not  have  paid  the  cause  of  much  delay  hitherto.  Leav-  limitations  also, 

lines  of  that  which  has  been  operated  with  considerable  ^  movement  of  goods  and  workers  throughout  the  ;  P"''  aside  torminal  ease,  apa,rt  from  The  manufacturer  is  not.  in  quitel 

initial  success  in  tAe.storu  Canada.  XA’hether  the  .same  i  .  f.  ,  .  ^  teclinical  rfficiencr.  thc  abnormal  Florida,  situation  last  so  fortunate  a  position  as  tbe  re-i 


The  Quebec  Roads  Report 


prolonged  and  also  the  most  continuou«ly  snowy  [when  prices  were  declining.  There  billions  in  merchandise  Is,  j  will  be  appreciated. 


i*  ,  •e.  r  •  i-i  1^20-21,  In  itself  compelled  price  con-  as  Now  York-PhJladelpbia.  Chicago-  It  is  often  asserted  that  thc  low 

Quebec.  The  number  of  horees  in  the  FTovinre  ,  cessions.  Accordingly,  the  lowering  ^lilwaukec,  Boston-Providence,  etc.,  yields  on  bonde  come  from  the  ur- 
1  fallen  year  by  year  ever  since  lJ)t8,  and  is  now  far  lower  i  level  of  commodity  prices  may  be  as  j  has  deprived  thc  rails  of  this  losing  .5:ont  demand  for  them,  due  to  tbe 

than  it  was  in  1010.  Tt  should  have  fallen  even  more  *uucl)  a  consequence  as  a  cause  of  i  business  and  at  the  same  time  clear-  fact  that  merchants  need  so  little 

rapidly,  if  the  Quebec  farmer  had  been  in  a  position  to  '  ''^n'^l'to-moiith  buying.  .Secondly.;  ed  the  terminal*  for  action  on  the  rinancing.  The  constant  pictoora  of 
,  ,  ,  .....  had  t.he  older  inventory  policy  hcenj  longer  hauls.  Tt  Is  not  ho  much  money  in  the  last  two  years  bas  also 

avail  hlm&elf  of  thc  automobile  to  the  .same  cjjtent  as '  demand  for  .speedy  d«-  freight  cars  moved  per  day  a.s  ter-  been  traced  to  this  cause.  'There  Is 

his  neighbor  in  Ontario,  who  has  only  about  three- 1  liveric.s  would  not  have  been  so  ur-  mlnal  congestions  that  have  been  the  much  truth  in  the  Idea,  but  tjicrc  aro 

quarters  of  the  horses  bo  wa.s  using  in  1911-15.  KasyL^f"'-  and  it  might  not  have  paid  the  cause  of  much  delay  hitherto.  Leav-  limitations  also. 

rT,r.,r..m on t  nf  ..r,a  .n.. ^  '9'iUs  to  havc  piit  SO  luuch  mouoy  int.o  log  asldo  terminal  ease,  apa,rt  from  The  manufacturer  is  not.  in  quitel 


summer  movement  of  goods  and  workers  throughout  the  !  ‘‘'‘V"  ®ase  apa,rt  frtnn  The  manufacturer  is  no 

.  ,  .  teclinieal  rfficiencr.  the  abnormal  Florida,  situation  last  f>o  fortunate  a  position  a 


as  tbe  re-i 


opportunities  exist  in  Ontario  for  service  to  the  producer  ; I  •  I  bis  is  very  much  an  old  story,  year,  embaxgoes  arc  a  thing  of  the  tailer.  He  either  is  bolding  the  bag 


tural  producer  ;,hoiild  certainly  he  encouraged.  available  .source  of  surplus  revenue  for  roads  in  jj,.  Does  tbe  set  of  facts  that  ■  due  to  tracing,  etc.,  are  almost  nii.j  has  re.sulted  In  a  new  accession  of 

However,  it  might  havc  been  well  for  the  farmers  of'  j”®*  i*’®  revenue  of ;  change  a  business  situation  in  turni  There  seems  no  prospect  of  the  importance  to  the  jobber.  The  job- j 


Ontario  to  have  waited  for  a  year  or  ho  before  takin.g  ! 
this  step.  Busiric^ss  men  and  students  of  economics ; 
who  arc  well  acquainted  with  thc  wheat  marketing 
situation  in  AVestern  Canada  appreciate  that  thc  prairie 
pool  has  yet  to  prove  itself  as  a  permanent  institution 
.and  that  tbe  period  of  lest  is  now  approaching,  with 
the  expiration  of  the  original  contracts.  It  remains'i 
to  be  seen  whether  tbe  farme.rs  will  renew  their  obliga- 1 
lions  to  the  pool  ■eitb  that  enthusiasm  necesMry  for  i 
the  success  of  a  co-operative  enterprise.  I 

It  is  quite  generally  accepted  that  the  Western  pool  \ 
operated  under  very  favorable  conditions  in  its  initial ; 
years  when  rising  markets  resulted  in  an  upward  scale  j 
of  prices.  However  the  1926  crop  bas  not  been  market- ; 
cd  under  such  satlstactory  circumstances.  A  very  large  j 
proportion  of  the  wheat  harvested  was  low  in  grade  be-  j 
fatise  of  wet  and  cold  weather.  For  such  wheat  the' 
f.armer  has  to  await  a  report  from  the  central  elevators! 
of  the  pool  before  be  knows  definitely  what  he  is  1 
getting.  On  the  other  hand  managers  of  the  line  j 
elci  ators  of  the  private  eompanics  are  in  a  position  to  i 
offer  a  cash  price  ba.sed  on  their  own  judgment  of , 
grade  With  a  great  many  farmers  this  is  a  much  more  | 
.■-atisfartory  proposition,  as  it  lets  them  know  their 


tbe  Liquor  Commission  should  fall  for  a  while  under .  heroine  .a  cause  of  other  business  abatement  of  possibilities  of 


the  her.  then,  partly  hold.s  tbe  mereban- 
re-  di.se  that  the  retailer  has  hitherto 


the  competition  of  a  similar  enterprise  in  Ontario  we'  "  All  ciirremt  discu.ssion  of  rails  increasing  service  in  this  re-  di.se  that  the  retailer  has  hitherto 

.  ...  ,  band-to-raouth  buying  has  been  verv  gard.  Automatic  train  control  will  netd.  and  needs  some  bank  awom- 

must  still  go  on  improving  our  rural  roads.  Any  other  ,|,|,pg|  hcrause  it  has  not  gone  infn|  enable  freight  ears  to  follow  each  modation.  He.  in  turn.  earrieH  as  i 
wa.v  lies  stagnation. 


He.  in  turn.  earrieH  as  j 


Coupons. 

Canadian  shoe  manufacturers  < micntly  know  pjet 
where  t.he  British  shoe  pinchc:;. 

!(■  ¥-  * 

The  Quebec  winter  has  an  educative  effcri.  Some  of 
our  visitors  come  to  drink  ajid  remain  to  ski. 

V-  *  *  v- 

Some  of  our  cartoonists  seem  to  forget  that  the  St. 
Lawrence  is  already,  by  treaty,  an  inlcrnational  water¬ 
way,  and  not  under  the  cxclu.sivc  jurisdiction  of  Canada,  i 
•Y  Y  «  w  ! 

Our  present  immigration  policy  is  to  exclude  an.vhody  ^ 
who  has  a  desire  lo  enter  the  United  .'States.  Would  it 
not  he  better  to  admit  them  and  let  them  sec  thaf  tlicy 
can  do  just  as  well  In  Canada? 

*  V-  *  * 

'The  B.aldwin  Government,  we  arc  told,  is  going  Uj  do 
oometliiug  really  popuLar  before  the  next  election.  The  j 
only  thing  we,  can  think  of  is  that  it  will  permit  .Mr. 


tlic  vital  question  of  just  what  is  the  other  sooner,  and  lncrca.se  speed  of  little  as  possible,  so  that  the  manu- 1 
p.'irt  tha.t  physic.')!  facts  play  in  siis- 1  deliveries  by  at  least  .109r  Ball-  facturer  is  to  carry  thc  rest  of  the  j 
laining  the  policy.  Until  fh.at  is  an-'  bearing  improvements,  such  .as  the  inventory.  But  the  manuf.acturcr  is  I 
swered.  discussions  of  h.and-to-mouth  PennHylvanIa  is  experimenting  with,  ^ot  silly  either.  He  is  purchasing! 
buying  .are  ligely  to  be  in  thin  air.  are  also  due  to  inerease  speeri  of  little  as  possible,  even,  of  st.aple  I 
flow  Railroads  TTolp.  deliveries.  What  is  more,  the  rate  I  raw  m.at.erlH.le.  He  in  turn  is  mo nu- 1 

Whether  viewed  as  (cause  or  ef-  at  which  equipment  is  now  being  pur- j  fft^luring  for  .10  days’  delivery,  rc- 
tcct  ihere  can  be  no  doubt  that  speed  chased  ends  fears  lhat  the  rate  of  !  .  ((^onlinned  on  Page  15) 

Inside  Stories  of  the  Street 


in  the  old  days  on  the  Montrea.I  posliion  to  help  mil  whenever  th 

.Stock  FjiChange  the.  filling  of  a  hig  j  ^'o^® _ 

inriividual  order  was 


FTLLLVG  sometimes  qiutc  :i 
BD*  ORDERS  tja.sk.  •  a.lthoiiglh  dti 


(sliioii  to  help  mil  whenever  the  i  r’anada.  along  with  C.  E,  Neill,  vico- 
iccs.sity  arose  I  president  and  general  m.anagcr.  to 

-  j  ,i  uiumhnr  of  thc  West  India  Islands 

The  .anniial  meeting  of  Alontreal  .and  Cuba. 


I  Power  had  an  liDUsual  tcature  toil 
ti !  this  year.  Inasmuch 


On  the  floor  of  the  Alontreal  Stock 


later  rears  with  the '  ' I!''  •'«  *♦  was  thc  fir.st  Exchange  are  a  number  of  posts 

that  has  taken  Diicc  I  thirty.vears  .  around  which  the  brok- 

that  has  taken  PI.UC.  meetiug  of  7 ers  gather  to  deal  tnd.if- 


broadening  out  that  has  taken  jilacc.  '  *  meeting  of 

it  has  become,  less  and  less  of  an  tbe  conipa.ny  or  :iny  of  ILs  pi'cdeccs- 


un.de  rta.kiug. 


should  the  permanent  succost.  of  the  pool  involve  the 
destruction  of  the  existing  marketing  machinery  of  the 
Grain  Exchange,  on  which  tbe  success  of  the  pool  itself 
is  seemingly  dependent. 


Let  Punishment  Fit  Crime 


iii.iL  .1  ijM-’i  LIU5,  TRAOrVi'  lo  aeai  mail- 

e  company  or  :iny  of  Its  pi'cdeec.s-  pAefii  feront  stocks.  In  this 
sors  had  been  held  without  Sir  H('r-  way.  one  is  known  as 

rt  Holt  presiding  at  it.  thc  Power  post.  another  hih 

Sir  Herbert  s  conneetion  with  thc  tbe  Brazilian  p^..  another  as  Can- 
tnpany  dates  back  to  the  old  days  adian  Industrial  Alcohol  post,  and 


Thc  other  day  there  w,aB  a  sud- 1 
den  ch.a.nge  in  tbe  sltua.tlon.  Rus- 


incomes  definitely  and  gives  them  a  larger  proportion  j  ^  m  °  1  'u.  ^  ^  .  i .  j  w  hen  f^n.  t''"'!'  hert  Holt  presiding  at  it.  thc  Power  post.  another  ais 

,  ^  V,-  .•  I  LooHdge  to  cam  el  the  war  debts.  I  floor  member  for  Mcr.ii.alg  Bros.  A;  sir  Herberts  connection  w-ith  the  the  Brazilian  post.,  another  as  Can- 

<>f  available  cash  to  meet  post-crop  obligations.  ;  ^  ^  !  <  oinpany  one  d.a.y  just  halt  an  hour  company  dates  back  to  the  old  days  udian  Industrial  Alco'hol  post,  and 

That  thc  wheat  pool  in  Western  Canada  has  brought  1  -  lJ''f«re  the  clor,e  he  recched  aii  or-  of  the  Royal  Electric  Company.  1  so  on.  • 

benefits  to  the  producer — largely  psychological  perhaps  1  .  ..  "t  •  ,  ...  f  *1,  j  '^.OOO  Mhares  of  when  his  partner,  C,  R.  Hosmer,  The  other  day  there  was  a  sud- 

-  and  to  thc  husiness  community  — particularly  thc  I  claims  of  creditors  of  tbe  ^c.squi  Centennial  Dominion  Steel  common  Ho  no  had  a  fight  for  control  of  the  com- 1  den  cha.nge  in  tbe  situa-tloii.  Rus- 

'  *  J  .  ‘  reminds  us  of  the  saying  about,  the  boy  wbo  did  not  sooner  turned  around  and  started  to  pany  with  the  Jose|>h  interests,  sell  Cawa.ns.  of  ihe  firm  of  MoDou- 

merchants.  is  generally  acknowledged,  but  it  is  ques- i  jjjg  whistle.  1**^^  it  than  other  floor  members  c^nie  When  Mr.  Hosmer  fi  ally  won  out.  gall  ft  Cowans,  wtvs  o.n  the  telo- 

tionable  If  these  benefite  would  outweigh  the  handicaps  j  v  #  at  him  from  every  comer  of  t.he  Cx-  uud  was  asked  for  his  nominee  as  phone  to  bis  office  and  received  a 

which  the  whole  agricultural  industry  might  suffer.'  ^  a  x-  -n  *  .  *  a  <^'hango.  They  wore  bandinc:  it  to  president  he  replied  hr  had  In  mind  veo'  large  order  in  Brazilian  Trac- 

should  the  permanent  succos-  of  the  pool  involve  the  i  Canadian  farmers  cant  farm  properly  him  right  and  left  and  he  did  not  his  friend  Herbert  Holt.  At  that  lion,  which  hr.  proceeded  to  begin 

,  .  “  ,  .  ^  .4  !  tinle&s  they  can  get  their  favorite  American  farm  paper  even  have  time  to  complotf  his  imie  the  latter  wa^s  a  newcomer  to  filling  without  even  putting  down 

destruction  of  the  exisOng  marketing  machinery  of  the  jg  plausible,  but  seems  to  indicate  memorandum  slip.s.  Sir  Rodolphe  the  Stre(.t  .apd  wa.s  very  little  known,  the  receiver.  In  a  moment  there 

Grain  Exchange,  on  which  the  success  of  the  pool  itself  _  Tnoderate  ernifldenre  In  their  own  Canarii-jn  farm  ''"'’Set  '‘■as  on  the  floor  at  the  Hme  because  up  to  then  hl.s  work  had  were  over  a  dozen  brokers  cluster- 

Is  seemingly  dependent.  moderate,  confidence  in  1he,r  own  Canadian  farm  the  dtHicutty  the  boy  was  been  centred  more  in  the  coutfact-  ed  around  bim  and  Immediately  the 

P®P®*'s-  I  in,  lie  .stepped  right  iuU)  the  middle  ing  field  on  Western  railway  lines.  |  Atcl>ougall  &  Cowans  tolepbone  he- 

-  *  V  *  •  w  j  of  the  crowd  and  called  out  to  l.lie  Since  that  time.  Sir  Herbert  lias  j  came  tiie  trading  post  for  Brazilian 

I-.,..  4-.  .  i  The  billionaires  are  reported  to  he  deserting  Florida  ' members  to  give  young  Me- j  given  lifs  undivided  attention  lo  the;  Traction.  Before  he  was  able,  to 

Let  Vlinisliment  Fit  C.rime  *  t4v  some  extent  this  vear  in  favor  of  E-.-vpt  but  the  com- 1 ' ebauce.  lie  thni  took  the  dovolopmcnt  of  thc  power  compan- 1  fill  hi.s  orders  there  wa  sa  regular 

.  V  u  V.  4  •  mi.  r.-  to  some  extent  tms  year  tn  favor  or  Gnj-pt.  nut  tne  com  ,att,er  quietly  by  the  ann  to  an  ad- ;  ics  in  Alontrcnl  and  bas  seen  them  |  jamb  around  him  .and  he  had  to  be 

HE  opinion  which  has  been  expressed  in  The  fman-,mon  people  are  still  flocking  thither  in  large  numbers.  I  joining  uihle.  in  order  th:it  he  could  !  grow  Irom  very  small  beginnings  allowed  a  certain  time  to  check  up 
clal  Times  that  robbery  with  arms  and  other  |  Shall  wc  see  Coral  Gables  advertising  itself  as  ‘The  I  see  bow  much  of  the  order  he  had  :  to  become  one  of  the  ino.st  succe.ss-  to  see  ju.at  how  much  he  had  really 


violent  crimes  can  only  be  effectively  discouraged  by  i  workingman  s  winter  paradise”? 
tbe  use  of  tbe  lash  or  other  physical  puni.shment  find-s  |  *  *  * 

rndorsation  in  thc  recent  statement  of  Mr.  .Justice  .Mid- !  Manufacturers  of  denims,  which 


already  picked  up  and  in  this  way  I  ful  organizations  of  its  kind  .any-  got. 


determine  how  niiieh  further  lie  had  where  in  the  world. 


In  other  jears  he  always  manu: 


This  was  no  sooner  filled,  how¬ 
ever,  thau  several  of  the  brokei'age 
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of  II  mortEBse.  ‘'Canadnt  Vt 
manent”  Coapon  Ttonda  are  I 
Koed  for  the  name  period,  bea 
ins  intcreot  at 

HTVin  PER  CENT, 
per  oaniun,  paxabir-  ha.lf-xe«ri; 

fnvoatora  4n  thrae  Boodn  r 
crlTC.  fheir  Intcrmt  the  day 
lo  dor.  Thorr  arho,  to  oHta 
I.  ulljchtly  Htabrr  mfr,  tond  < 
mortaagjr  »€>ruritT  not  only  ca 
nof  be  sure  of  prompt  payme 
of  fnterrof,  buf  have  to  see  tb 
bulldlnas  are  kept  fnanre 
taxes  paid  and  attend  to  mw 
other  details  tbe  omiostou 
wbtrb  mlpjht  Jeopardise  tbrir  f 
vcotmest. 

Pleose  let  u*  send  you  tt 
partlrnlars  ef  "Canada  Perma- 
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1e*Hl  .investment  .  for.  Tm 
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In  tho.se  day.s  there  wjis  alwuy.sa  ed  to  be  here  at  the  time  of  Ihcau-  hou.ses  which  previously  had 


dieion  of  Toronto,  who  says  “the  certainty  that  crime  i overalls  and*work  shirts  are  made  of.  report  that  they  spirit  of  co-operation  bctwee.i  a  i  nuai  meeting,  bin  this  year  thedatej  large  selling  orders  turned  around 
will  be  adequately  punished  is  the  best  prevention  of !  have  orders  on  hand  to  keep  them  bu.sv  far  into  the '  9'"*'''^®'’  cider  mcmliei  s  ;iiid ;  of  the  gathcriii.g  w;is  changed  and  j  to  the  buying  .side,  as  neav  clients 

„  ,h»  v,„  .h.  .pan,.  ..  would  oo  i.ur,d„n,  | ' {r.r." "J  ii'i'M-fr  i  i'd i 

and  the  view  of  lommon  sense  lhat  the  coddling  of  white  colors  are  faljing  off.  another,  there  was  also  a  dis-  president  of  the  Royal  Bank  of ‘thing  behind  it. 
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HINTS  TO  INVESTORS 


.4iiMVTrr.«  to  liitiiiirfew  iire  li;i«eil  upon  information  which  TIIFl 
FINANCIAI,  TltlKS  holieven  rellnble.  fnlr  nnd  iinpre.lndlcril.  lint  be- 
Brompton  and  Woods.  .voml  th<.  evcrelMe  of  cure  In  xeoiiriiiu  «uoh  Informntion  Till-:  I'lN.AN-  to  what  will  be  paid  on  the  new  .stock,  ' 

I  I  thiui-  r.t  nur.-hnv.iin  th,-  1  ci.kLTiMiis  ntoiinioK  no  respon.siiiility.  .  ...  but  a  substantial  increase  is  expected. 

!  t  tniuK  Of  pure  ndsinff  rti>  jouoninf/]  In«iiiirlpM  r.itist  hrsir  the  KiKivntnrc  anil  nilclresk  of  fh^  Avrlt^r  In  ,  .  .  ^,.ot  \  • 

\  securitiea.  Please  pive  tne  vuur  order  to  re«»rivo  attention.  AiikMrrw  thought  to  be  of  public  Intorewt  J  3  is  lOW  jiist.  now,  out  ine 

'  in.i  miiirHiiii,  piibliNbeil.  If  tin  nnmer  In  not  of  fcencral  Interrwt  It  will  be  market  has  been  discounting  to  some 

...  '/  ,  [  mallrfl  prot  lilril  Btninpeil  Melf-aildre*ke«l  envelope  l»  enclpwed.  r*vter  t  future  events 

i  irlory  i^ilver  Mines.  0%vlnN:  to  the  Inrgc  number  of  InciiilrfeB  reeelved  nnil  the  time  re-  '  *  »  ^  * 

Brompton  Covimou,  $30.  I  Mulred  to  neetire  the  Information  In  eonneetlon  with  n  ureat  man^  of  ***  *** 

Woods  Mfn  common.  145.  Ihc.r  nlj.  *"  ""  *"  DavKs  “A”  and  Port  Hope. 

— J.  M.  13..  Montreal.  ,  .411  inquirlcM  nrc  hnndleil  r.a  expeilltloiiNly  nn  ponntbir  nnd  if  your  /  .should  be  glad  if  you  could  let  me 

Aoenr,,,..  ^Vor.r1a  \ra niifu f 1 11  rinc  iinswer  in  not  pnblinhed  In  un  parly  Iksup  wp  would  nuaupitt  yoor  | 

An.swci.  Woods  .Manufacturing  kpepin*  in  tourb  with  the  pnuc  In  order  to  find  the  reply  to  your  o  rcticto  of  current  conditions 

Common  at  4u  appears  to  offer  a  good  query  when  It  appenrs.  I  on  connection  tojih  Port  Hope  Sanitary 

opportunity  for  the  investor  in  view  _ _ _ ^ _  |  and  Wm.  Davies  "4". 

of  current  indications  with  regard  to  '  -  i  I  am  particularly  mnxious  to  secure 

the  Company.  Woods  Manufacturing  in  market  value  on  the  slightest  of  ad-  place  the  preferred  stock  in  the  .safe  information  regarding  1926  profits  of  \ 

Company  has  shown  increased  earn-  vise  or  favourable  news  in  connection  investment  cla.ss  but  rattier  as  a  the  above  2  companies  us  soon  as  pos- 1 

ings  each  year  for  the  last  two  or  with  the  .stock  making  it.  as  a  conse-  “husine.s.s  man’s  investment".  The  sible  after  same  are  available,  and,  «s 

three  years,  and  even  during  the  per-  quence,  a  dangerous  marginal  transac-  junior  security  is,  of  course,  a  specula-  one  of  your  subscribers,  I  would  like 

iod  of  lean  earnings  immediately  fol-  tion.  tion,  but,  we  should  think,  a  promising  fo  ask  you  if  you  would  be  kind  enough,  i 

lowing  the  slump  of  1921,  has  main-  There  api>eare  to  be  no  justification,  one.  to  send  me  this  information  by  wire 

tained  payments  on  the  preferred  stock  however,  for  any  recapitalization  plan  Laval  Quebec  is  a  mining  property  collfct.  All  I  require  in  each  case  are 
consi.stcntly.  A  substantial  surplus  in  connection  with  B.  C.  Kl-shing.  The  in  the  new  Rouyn  district  of  Northern  the  gross  earnings  before  depreciation 

account  has  been  built  up  during  re-  stock  wa.s  pushed  above  par  at  the  Quebec,  Argonaut  Consolidated  Mines,  or  any  other  write-off s.—R.  P.  S., 

cent  year.s  and  there  is  every  indlca-  end  of  la.st  year  largely  on  extravagant  a  company  which  has  operated  in  the  Saskatoon. 

tion  that  with  another  favourable  year  reports  of  a  wide  expansion  in  earn-  I.arder  Ijakc  district  of  Ontario  for  Answer Approximately  one^alf 
in  1926,  the  junior  security  is  about  in  ings  of  the  company  during  1926  and  .some  years,  having  control  of  thi.si^,^  formerly  outstanding  Class  "A” 
line  for  dividend  recognition  of  some  of  valuable  offers  for  the  stock  by  U. ;  company  through  part  stock  owner-  j  Davies  Co  Inc  has  been 

sort.  As  a  matter  of  fact  the  stock  S.  packing  interests.  The  subsequent  j  .ship.  The  security  is  a  speculation  on  retired  and  directors  will  not  retire 


to  what  will  be  paid  on  the  new  .stock, ' 
but  a  substantial  increase  is  expected. 
The  jield  is  low  ju.st  now,  but  the- 
market  has  been  discounting  to  some 
e.xtcf.t  future  events. 

»  41  ¥  » 

Davies  **A**  and  Port  Hope. 

7  .should  be  glad  if  you  could  let  me 
I  have  a  review  of  current  conditions 
I  on  connection  tcUh  Port  Hope  Sanitary 
1  and  Wm.  Davies  "A", 
i  7  am  particularly  an3»ous  to  secure 


I  has  been  for  s'ofne  months  now  in  its ,  sharp  decline  was  a  natural  corollary  account  of  the  fact  that  very  Httle  de- 
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market  action  reflecting  the  irtune-  of  the  realization  that  earnings  for  last  velopment  has  been  done  on  other  than  earnings  and  while  preferred  share-  ' 
diate  possiWlity  of  such  an  eventuality,  year  would  show  little  improvement  one  or  two  of  these  Quebec  propertie.s.  holders  think  that  thev  .should  not  i 
The  situation  with  regard  to  Victory  over  those  for  1925  and  that  the  re-  Indications  for  many  of  the  propertie.s  forced  to  wait  for  dividends  I 

Silver  Mines  has  improved  consider,  port.s  of  control  being  sought  by  out-  in  this  field  are  good,  and  as  this  com-  company’s  position  i.s  strengthened  i 
^  ably  during  recent  weeks  by  reason  side  capital  were  unfounded.  pany  is  well-managed  and  ha.s  promis-  greatly  as  a  result 

'  of  the  improvement  in  the  Silver  Mar-  Despite  ingenious  plans  for  the  pro-  ing  prospects  the  shares  offer  the  ^  The  company  had  an  excellent  busi- 

ket  and  also  of  the  fact  that  the  Cqm-  P^sanda  of  salmon  in  the  rivers  of  speculator  a  good  chance  of  ultimate  i 

,  pany  recently  made  a  rather  promising  Brltbsh  Columbia  and  other  schemes  to  gain.  „  ^  ^  fell  off  in  the  .second  half  of  1926,  as  a  ! 

-  strike  of  high  grade  ore  on  Its  pro-  eliminate  the  erratic  results  of  .salmon  #  *  *  *  result  of  the  strike  in  Britain,  now  i 

perty.  The  outlook  for  the  ampler  fishing  from  year  to  year,  there  still  Investment  Banker.  happily  at  an  end.  The  company’s  I 

^ivcr  mines  is  not  yet  quite  clear  remains  considerable  cynicism  as  to  be  good  enough  to  give  me  fi.sca!  year  ended  December  31st..  but 

however,  and  we  should  think  that  an  the  efficacy  of  such  step.s,  and  it  is  information  through  the  columns  it  will  be  some  time  before  the  annual  i 

mvertment  in  one  of  the  Porcupine  or  felt  that  tbe  packing  industry  is  valuable  paper  about  the  in-  report  appears.  It  is  understood  that  I 

Kirkland  I.ake  Gold  mines  would  hold  more  or  less  of  a  feast  and  famine  vestment  banker  f  Do  the  tcords  "in-  the  report  will  show  a  fairly  good  year.  ' 
out  better  prospects  for.the  investor,  proposition  Everything  considemd  vestment  banker’^  have  any  special  The  president  of  Port  Hope  Sanitary  I 
I  Broinpton  Common  at  current  levels  security  a/p-  significancef  Does  the  iurcstment  has  informed  F’inancial  Times  that  no 

of  around  33  gives  the  investor  a  yield  ™  ^  quite  high  enough  when  i,avkrr  operate  under  any  sprial  char-  more  preferred  stock  would  be  retired.  ! 

return  of  about  6  per  cent.  Brompton  balance  sheet  position  and  eajming  fjovemment  sttpervision  as  do  The  new  management  believe  that  ! 

Pulp  and  Paper  has  shown  during  re-  Power  of  the  company  is  analysed,  and  our  chartered  hanksf^^Xurious'\  St.  common  shareholders  should  share  I 

I  cent  years  a  consistent  record  of  In-  any  recapitalization  plans  which  the  Marys,  Ont.  sub.stantially  in  profits  first.  Tho  i 


-  „ -  _  -  _ _ _  .  ,  ,  .  .  I  sub.stantially  in  profits  first.  in.- 

creased  earnings,  and  with  the  news-  a'rectors  maj  haw  can  have  I  —  The  term  •’investment  junior  issue  is  now  on  a  3  per  cent. 


print  mill  at  Bromptonville,  which  was  banker”  has  a  significance  but'  not  a  per  annum  regular  dividend  basis.  The  ! 

completed  at  the  end  of  last  year,  oper-  ^  *  very  definite  one.  Inve.stment  houses  i  I'iant  at  Port  Hope  has  been  half  re- j 

ating  during  the  whole  of  the  current  i>  .  .  .  are  not  operated  under  a  special  char-  built  and  complete  rehabilitation  will  i 

period  iwospects  for  a  considerable  im-  Brazilian  Traction.  ter  sa  arc  the  banks.  A  man  mav  so  !  proceed,  all  out  of  surplus  earnings,  I 


very  definite  one.  Inve.stment  houses  plant  at  Port  Hope  has  been  half  re-  j 
are  not  operated  under  a  special  char-  built  and  complete  rehabilitation  will  | 
ter  as  arc  the  banks.  A  man  may  go  proceed,  all  out  of  surplus  earnings.  I 


protrement  In  earnings  during  the  cur  I  hold  15  shares  of  Brazilian  Traction  into  business  in  handling  securities  and  !  then  higher  dividends  may  be  antici- ! 
^  rent  year  are  good.  Tho  nerws^int  purchased  at  an  average  prtce  of  108.  call  himself  an  investment  banker  just  pated.  Total  rehabil/tation  will  have^ 

I  mill  provides  An  outlet  for  a  consider-  j  doubtful  as  to  the  outlook  as  readily  as  he  can  call  himself  a  le*  cost  $275,000,  but  it  will  place  the  or- 

I  able  portion  of  the  tympany’s  PulP  should  Ijoevoenstein  obtain  control,  I  tail  grocer.  ganization  in  fine  shape.  Operations! 

output,  which  had  previously  been  sold  inclined  to  sell  out  and  purchase  However,  there  is  an  organization  have  been  running  at  aiiout  70  per- 
I  to  other  newsprint  Companies,  and  either  Montreal  Power  or  the  7iew  known  as  the  “Investment  Bankens"  of  cent,  capacity  and  profits  for  1926  are  | 

will  now  provide  an  extra  profit  to  the  shawinigan.  America”  and  an  affiliated  organiza-  expected  to  bo  about  the  same  as  in  i 

Company  on  the  sale  of  the  newsprint.  Kindly  let  me  have  your  views  on  tion  in  this  country  called  tho  "Invest-  1925,  according  to  the  president.  The  j 

With  this  Company,  however,  the  (fiig^ — "Coaiicook".  ment  Bankers’  Association  of  Can.ida".  j  company's  year  ends  January  31. st  ' 

doubtful  situation  with  regard  to  the  Answer'— We  do  not  think  -that  -r-cn  the  members  of  this  organization  |  next,  and  tho  annual  meeting  comes 

future  for  the  newsprint  industry  hasj  ^  be’jurtified  in  iSthig To  this  to  live  up  to  certain  in  March. 

I  some  considerable  bearing  on  pros- 1  j  o  tu  m  leximg  go  tnis  - -  _  ,  - - - - «  jt 


pects  unlikely  In  view  ofl  ^o'*  mutual  benefit  and  advantage 


standards  set  by  the  directing  officers 


felt  in  ^me  quarters  that  some  «me  j  developments  that  Loewenstein  o'  members.  If  an  invc.stor  deals  , 

during  the  current  y^r  some  i  w-jll  obtain  control  of  the  Comnanv-  .c  with  an  Investment  house  belonging; 


If  an  invc.stor  deals  , 


Asbestos  Company. 

I  an.  considering  buying  a  few  .^karrs 


aunng  me  cuueiiv.  j-eai  i  obtain  control  of  the  Comnanv-  ac  With  an  Investment  house  belonging!  i  kuij  uuying  a  u  .Miuir-s 

of  overproduction  ivlll  become  j  jt  jooks  as  if  he  had  “shot  his  bolt”  to  either  of  these  organizations  he  may  |  Asbr.slos  Cory,  prrirnrd  and 

rent  in  the  newsprint  business,  w*th  ^  when  he  'ailed  to  acen-  Protect  himself  from  some  of  the  com-  ''ommon  os  an  inre.'itmeni .  but  U'forc  ■ 

the  pos^blllty  of  some  price  ^^tUng  |  necessarj'  stock  in  -his  mon  risks  of  the  business.  jdoii'p  .so  7  would  like  to  have  yovi 


before  the  end  of  the  year.  Such  a !  r  '"‘“I  ¥  ¥  ¥  ¥  'opinion  on  same,  either  through  your 

I  situation  would  be  more  likely  to  ,  HamiUon  Dairiec  Pri»f  '  paver  nr  by  enclosed  addressed  cn- 

affect  the  newer  mills  than  some  of  ,  HamUton  Dwnes  Fref.  i  vclopr.-Ml.  ’  Verdun. 

the  old  established  mills  which  have  *1*^"  improved  7  am  a  subscriber  to  you.  paper  a.,.i  j  er:-Asbe.sto,s  Corporation  I.im- 

inaugurated  various  production  econ-  ^fofd  <ippreciatc  vour  ommyt  on 

omics.  Brompton  however  has  the  «  mT  f  tollowing  upon  the  recent  con-: 

advantage  of  having  a  diverse  range  tiswT.,  ^  little  below  preferred  stock  ipar  $100)  reUh  rights]  ^ 

of  production,  and  the  situation  with  purchase  equal  number  of  shares.^  ^  monopoly  of  the  Asbes- : 

regard  to  the  pulp  busine.ss.  and  most  V  of  the  Dominion,  which. . 

I  of  the  other  grades  of  paper.  Is  show-  favourable  results  new  issue  offend  by  Dmman  and  Co..  practioall.t; ! 

ing  continued  improvement.  With  the  I  e  oil  ihe  asbestos  fibre  in  the  world,  the 

maintenance  of  the  $2.  dividend  on  the  |  An.swer:  -  The  net  earnings  of  th.s  ,  ^ 

stock  practically  assured  it  is  unlikely  j  '•^‘'‘^"S^hotit  the  current  company  have  been  showing  marked  _ 

that  the  security  will  recede  much  i  ^ «  P"''  >toPtovemcnt  since  the  merger  occurr-  competition  between 

Ifrom  its  current  price,  whereas  there  :  7*' 7' 'his  stock  will  be  ed.  due  in  part  to  .substan  lal 

I  is  every  chance  it  will  appreciate  i  ^  «  extension  m  operations.  The  ,  resultant  , 

i  somewhat,  wc  would  therefore  advise  ; 7"'®^  «  ice  cream  and  butter  departments  are  :  amalgamation 

your  continuing  to  hold  it  for  some  '  7  'his  high  earning  power  proving  important  factors  in  balding 

time  longer.  (  up  earning  power.  competition  come.s  now  from  Rhodesia, 

♦  »  *  *  ,  dividend  increases  s^hould  not  be  grant-  Th®  company  operates  in  a  we  1  ^ 

. .  ,  _  .  I  ed  in  the  future.  Conditions  have  ac-  populated  area,  including  Hamilton,  St.  j  ,i  , 

Abltabl  and  Gen.  Electric.  j  tually  changed  very  little  from  those  Catharines  and  the  Niagara  Peninsula,  j  A«i>p*<itos  iv  linwev'r  tiie  i  »iitsH  ‘stniP® 

7  think  of  purchasing  the  /o/Joiciiip  i  which  obtained  at  the  beginning  of  The  preferred  stock  is  regarded  unrip  -  nni-ii  ii  ’tndiH 

securities:  Please  give  me  your  opinion  '  1926,  when  many  keen  observers  fore-  having  a  substantial  margin  of  safety.  I  ,,  '  a 

regarding  s«)«c.  !  casted  a  price  of  150  for  this  securttv.  *  *  *  *  u-  ...  .1 

Abftiibi.  Such  an  achievement  may  not  be  made  R  A  Oil  •*''  ac  o  ,  an  .  a  le 

‘  Can.  Gcn.  Elec.  Pref.  (par  $50.)  this  year  or  even  next,  but  there  seems  »  #j  -  li*  nf  nirrhn  '  .  ■'^me  imc.  leic  are  in  ica  ions  o 

_ „„  ,  rw  ocTOia  J  thinking  of  purchasing  some  !  some  agreement  being  entered  into 

Tir!i.7ir  r.^  ^  ong  range  in-vest-  gfgvk  in  British  .Amenican  OH  Com-  '  with  regard  to  price  fixing  between  the 
Answer: — Canadian  General  Electric  vac  on  is  just  as  good  g^d  should  be  glad  of  your  nrf- !  chief  Rliodesian  producers  and  the' 

at  58l^  appears  a  good  purchase  as  an  purchase  today  as  It  was  a  year  ago.  regarding  same.—P.  M.,  Montreal,  t.’aiiadiau  corporation, 
investment.  The  indicated  yi^d  at  this  _  I  n  U  An.swer;— The.  new  .shares  of  British  '  J*  is  estimated  that  eaniiiigs  of 

price  IS  around  6  per  cent.  This  com-  Lastem  UainCS - Laval  Quebec.  American  Oil  have  advanced  about  2  '  around  $1  a  share  will  be  .shown  on 

pany  depends  largely  for  demand  for  j  jig,ve  been  thinking  of  purchasing  points  since  the  date  of  your  letter.  '  th'-  common  slock  for  .the  cunenl  year, 
its  products  upon  general  business  con-  gome  Eastern  Dairies  preferred  and  The  safety  factor  In  this  stock  generous  appropriations,  and. 

ditions  in  the  Dominion,  and  in  view  of  common  and  Laval  Quebec  and  would  decidedly  strong,  so  much  .so  th.at  ''’iH' ittd'cations  of  improved  conditions 
current  prospects  for  continuance  jg  pleased  to  have  your  opinion  as  to  financial  institutions  have  used  inve.st- !  tlufit'S  1927.  a  disliursement  of  some 
through  the  present  year  of  f.avourable  safety  and  probable  appreciation  nient  funds  to  buy  the  stock.  The  com-  sort  before  ilic  end  of  that  year  is  a; 

industrial  conditions  prospects  for  the  ^Iso  conditions  of  each. — R.  E.  H.,  pany  has  built  up  a  nation-wide  dis-  !  possibility.  1  - 

Comspany  seem  bright.  Orand  Valley.  tributing  business  and  has  a  big  re-  i  '•'lie  preferred  stock  dividends  on 

would  hesitote  to  purchase  Answer:— Eastern  Dairies  Securities  finery  in  Toronto.  '  whicli  have  been  paid  regularly  siiiooj 

Abitibi  at  current  leveks  except  for  a  good  prospects  for  While  the  company  issues  no  earn-  the  formation  of  tlie  new  corporation, 

long  range  hold.  The  outlook  for  the  future.  The  contpany  is  only  a  ings  statements,  we  are  reliably  in-  give.s  a  yield  of  about  8.2  per  cent,  at  | 
newsprint  companies  at  the  moment  is  consolidation  of  dairies  In  formed  that  they  have  been  running  ils  4'urront  Icv'cl  of  around  85.  ]  I 

not  quite  clear,  as  there  are  inmca-  and  surrounding:  districts,  between  two  and  three  times  the  divl- ,  Doth  of  tho.'^e  securille.s  seem  to' 

tions  of  a  degree  of  over  production  m  Ottawa.  The  companv  has  an  dend  of  If!  per  cent  per  annum  the  ‘  offer  good  oppoH unities  to  the  investor  i 

the  industry  betore  the  7®®  '"®  able  management  and,  although  com-  old  stock.  Following  important  exten-  of  considerable  appreciation  in  value  j 

current  year.  The  mills  of  Abitibi  are  rather  keen  in  this  bu.siness,  sions  in  equipment  in  the  past  year  or  over  a  period  of  a  year  or  .so.  i 

operating  upon  a  very  economical 

success  are  Lso,  the  company’s  profits  and  business  j iI 
basis,  and  -with  the  strimg  Balance  We  wouM  not.  owing  to  the  fact  should  grow.  ' 

I  Sheet  position  which  the  Company  jg  relatively  a  new  company.  No  announcement  has  been  made  as  ||  il 


situation  would  be  more  Hkely  to  ! ^  ‘ 

,V,111.  of  The  industrial  situaUon  in  Brazil  and 


¥  ¥  ¥  ¥ 

Hamilton  Dairies  Pref. 


a.,»  iigur-  a  iiuie  oeiow  prejerrea  siock  ana  rigms  | 

a  virtual  monopoly  of  the  Asbes- : 
are  common  at  $18.  t^r  sMare.  This  being  a  ,  Dominion,  which. . 

5  ahead  of  the  favourable  results  new  issue  offered  by  Denman  and  Co..  .  g  -  _  Anr,Dl=es  nracticoiw  ‘ 


.  i  ed  in  the  future.  Conditions  have  ac-  populated  area,  including  Hamilton,  St.  !  .  r  .. 

DC.  !  tually  changed  very  little  from  those  Catharines  and  the  Niagara  Peninsula,  j  ,v«be*stosi<=  however  tlie  l  iiited  States' 

beginning  of  The  preferred  .stock  is  regarded  as  j  conditions,  com- 

epunon  19.6,  when  many  k«n  ob^rvers  fore-  having  a  substantial  margin  of  safety.  | 

!  casTted  a  price  of  150  for  this  security.  ♦¥¥¥  \*  .4.*.  *  .2.  a, 

f  cta.^’u  ^  aT  u*  A  o  j  importaiit  lactor,  and.  at  the 

■tiX  B.  A.  Oil.  .same  time,  there  are  indications  of 

.Vo.  her*  seams  j  thinking  of  purchasing  .tome !  some  agreement  being  entered  into 


1 


Sfcunr,*,  I 


any  more.  This  has  been  done  out  of  | 


A  Wide  Range 
of  High-Grade  Bonds 

Each  month  we  issue  “Investment  Secur¬ 
ities”,  a  booklet  which  contains  an  extensive 
list  of  investment  opportunities  which  bear 
our  recommendation. 

From  such  a  wide  diversity  of  offerings  — 
a  few  of  which  yield  over  7% — it  is  never 
difficult  to  select  securities  to  suit  your 
particular  investment  requirements. 

A  card  will  bring  you  a  copy  of  the  February 
issue  of  “Investment  Securities”  by  return 
mail. 

The  National  City  Company 

0  Limited 

Head  Office  —  St.  James  and  St.  Peter  Streets  —  Montreal 


10  King  Street  Ea^t 
TORONTO 


204  Blackburn  Building 
OTTAWA 


71  St.  Peter  Street 
QL’EBEt: 


Forty-Three  Years  of  Experieoce 
Crystallized  in  This  Booklet 
— Send  for  a  Copy 


Since  1883  the  inveitment  banking  house  of  G.  A.  Stimson 
&  Co.  has  followed  a  course  of  strict  adherence  to  sound  invesU 
ment  principles.  During  this  span  of  years,  which  carried  diit 
organization  through  several  major  and  minor  business  and 
financial  depressions,  in  which  at  some  time  or  other  practically 
every  clau  of  investment  was  affected,  no  security  sold  or  recom- 
mended  by  this  house  failed  to  pay  principal  and  iniereit-~A  . 
record  we  are  proud  of,  and  one  sve  guard  zealously. 

Now,  as  a  result  of  almost  a  half  century  of  investment  experieoca^ 
we  are  offering  to  the  investors  of  Canada  what  we  consider  to  bo 
the  safest  and  most  convenient  investment  it  has  been  our  pleasuro 
to  offer. 

iThis  investment  has  all  the  advantages  and  none  of  the  disasl- 
vantages  of  other  high-grade  investments — it  is  an  investment 
trust,  backed  by  trustee  investments,  and  returns  a  full  5yt%  for  ' 
a  twenty-year  period. 

If  you  would  know  more  about  this  opportunity,  send  today  for  a 
copy  of  our  booklet  which  explains  the  security  back  of  this  iuue. 
[You  yviU  be  under  ao  obligation  to  purchaK. 


TVuit 


DASTIHSONIQ. 

UMITED  .  e«r.  f<M3 

ThiOldtst 
Bond  nowelnCnMda 

300  »Kf  ST. TORONTO 


Gentlement 

Kindly  aend  me  a  oopy  of  your  booklet,  “Tbe  Inveatiuosit  Xroat.” 
■adentand  tbla  places  me  under  no  obUgaiton  wbatover.  - 

Kaibo  ■r?,'?.-.-.-.’.'.— .  w.  . ,  . v,. . . n «  . .  s%os'i*i 


joys  there  is  no  fear  of  any  cut  in  di¬ 
vidends  even  in  the  eventuality  of  any 
price  cut  in  newsprint.  For  this  year, 
at  least,  wc  cannot  see  any  justifica¬ 
tion  for  much  higher  prices  in  the 
majority  of  newsprint  issues;  the 
chances  being  on  the  contrary,  that 
lower  levels  will  be  reached  by  most  of 
them  before  the  end  of  the  year.  Con- 
.sequently  even  from  an  investment  i 
point  of  vie-w  it  would  probably  be  ad-  j 
visable  for  j'ou  to  stay  away  from  the  j 
newsprint  issues  for  some  time,  until  j 
conditions  in  the  industry  become 
more  clarified  than  at  the  present.  I 

¥  ¥  ¥  ,  ¥  j 

B.  C.  Fishing.  j 

7  .see  by  yours  and  daily  papers  that  , 
B.  C.  Fisihing  stock  has  been  active  on  j 
the  markets  recently  at  rising  prices.] 
My  broker  ejrplalns  this  by  pointing  ■ 
OMt  that  shareholders  are  about  to  re-  j 
ceivc  three  white  chips  for  one  blue', 
and  that  this  is  very  profitable.  ! 

Can  you  e.vplain  this  financial  phr- , 
nomen  T — "Sockeyc". 

!  Answer; — As  in  the  ease  of  most 

I  other  phenomena,  we  are  afraid  that 
this  is  hardly  to  be  explained  by  any  ! 
human  being  j 

There  are.  obviously,  many  oeea-  | 
sions  w’hen  a  split  up  in  certain  seetiri-  | 
ties  is  a  constructive  step  marketwise.  j 
The  recent  splits  in  Montreal  Pow  er  I 
and  in  Shawinigan  served  a  good 
purpo.se  inasmuch  as  they  brought  the 
securities,  which  by  reason  of  their 
high  levels,  had  more  or  !s*3  ?ft.s.sed 
out  of  the  reach  of  the  ordinary  in¬ 
vestor  end  small  trader,  back  to  a 
basis  where  fiublio  participation  was 
again  possible.  .\nother  favouralile 
feature  of  a  split  in  such  oa.se.s,  .and 
one  wliich  is  advanced  In  the  plea  for 
such  action  in  connection  with  “Sniel-  j 
ters”  is  that  the  high  level  of  the  j 
security  makes  for  wide  fluctuations  1 


Sound 

Investments 


Profitable  Advice 


.Montreal,  January  10th. 

The  Financial  Times. 

Dear  ^tirs — 

Many  thanks  for  y.jur  prompt  reply  regarding  the  securities  uhich 
J  hold  and  your  advice  with  regard  to  ihe  others. 

7  have  alicays  found  your  paper  luwy  interest  ing  and  your  advice 
very  profitable. 

Yours  very  truly, 

T.  F.  P. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

lo  the  Editor,  “Financial  Times,”  Montreal. 

I  llhink  of  purchaain*}  *hc  following  securities: 
Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchaslnt  Prist 


Same  of  Enquirer . 


High-Grade 

Bands 

Government 
Municipal 
Public  Utilities 
Industrial 


Head  Office: 

Versailles  Building,  Montreal 
Tel.  Main  7080 


K.H.Koinpfe&Co. 


Investments 


The  Equitable  Securities  Corporation, 

J.  L.  McSlVEEXE  Y,  Praiden'.  Linii  led 

152  St.  James  Street,  Montreal  Main  2611 


^BONDANDSAI^  CORPORATION.  LIMITED  ( 
Dealers  in 

Canadian  Oovernment  Municipal 
and  "Dollar  for  Dollar"  Bonds 

COHRCSPONDCNCE  tNVlTCD 

34  KING  ST.  EAST.  TORONTO 


Sir  John  Willtson.  Kt,  LLD- 
President 


Sir  V/illiam  Hearst  K.C.M.9. 
Vice-President 


Nom  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

CroM  out  e.ne  not  desired 


330  Bay  St. 
TORONTO 

Adelaide  3331 


Oom.  Savings 
Bldg. 
LONDON 

Telephone  M77 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL 


$6,500,000 


L. 
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We  Specialize  in  Canadian  Mining 

StobiE'Forlong 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND'WELUNGTONSXS.  TORONTO 


MINES  AND  MINING  SECURITIES 


MONTREAL 

HAMILTON 

BRANTFXJRD 

MONTREAL 


Private 

Sy^em 


KITCHENER 
OSHAWA 
ST  CATHARINES 


141  Notre  Dame  St.  West 


*Q.  610 

York 

Storks 


STOCK  BROKERS 

128  Sparks  St.,  Ottawa 


PriTato 

Wires 


Montreal  and  Toronto  Storkn 
ORDERS  EXECITEO  ON  ALL  EXCHANGES 


Miliinii  Stocks 


Who  is  pour  Broker  and  whp  ? 

The  cuirent  issue  of  “The  Mining  News.”  our 
mai'ket  letter,  casts  what  may  be  a  new  light 
on  this  imiwrtant  subject.  Copy,  on  request. 


Phone 
Elgin  5111 


F.  G.  OKE  &  CO. 

Staadflfd  Stack  Eschufe 

34  KING  ST.  EAST  -  TORONTO 


WIDE  PROGRESS  I _ [PROGRESS  REPORT  ! 

!  BEING  ACHIEVED  ON  VICKERS  PORC. 

D 1  IVICllN  1  1  KIj  Engineer  Spearman  Announces 

^  ^  Uncovered— Diamond  Drill- 

I  Management  of  Big  Mine  Going  >  -  Campaign 

Ahead  Quietly  With  <-  f  '  ...  ™ 

^ '  (From  the  Toronto  Bureau  ot  TIu' ' 
Development.  Financial  Times.)  1 

- -  Toronto. —  A  progress  report  on] 

BIG  FUTURE  TONNAGE  det’clopments  at  the  No.  1  property  I 

- -  ^  Vickers  Porcupine  .Mines,  wliich  is 

Equipment  Warrants  a  Mill  of  ^  located  on  the  boundary  between 

I  3,000  to  4,000  Tons  Capacity  'f'  i  1 1  Rou}!!  and  Boischatel.  received  from 

j  — Valuable  Ore  Reserves  In-  ^  '  k  f'tias.  Spearman,  gives  some  details 

I  dicated  .  .  j|||L  regarding  eight  veins  uncovered  ctn 

j  -  ^  the  property,  and  plans  for  a  dla- ( 

(From  the  Toronto  Rnrean  of  The  mond  drilling  campaign  to  be  ln»u-  j 

Financial  Times.)  g^n-ated  as  soon  as  machines  can  be 

Toronto. — That  McIntyre  shares  placed  on  the  ground.  Most  work 

ar/  selling  at  scarcely  more  than  has  been  confined  to  Veins  Nos.  2.3 

.$25.00.  against  a  high ‘of  $26.50,  in  „  ‘-^nd  6.  which  lie  fairly  close  togeth- 

,  -  ,  ,  ^  He  (.  CR0»  er  on  the  Boiscliatel  side,  near  its 

face  of  developments  on  an  enor-  pppsideiit  of  the  Barry-HolUnger  centre.  No.  2.  however,  having  been  ! 
mous  scale  in  preparation  for  a  (iold  Mines  and  Bine  (jiiartz  iwold  traced  across  tlie  border  into  the 

major  step-up  in  production,  is  at-  Mines.  Rouyn  side.  These  ore  bodies  have  ^ 

tribntable  in  part  to  the  conservative - 

....  J  »  .t,  .  The  indicated  length  of  No.  2  is  1600 ! 

attitude  of  the  management,  the  rnAI)  ClfAWINf^  RY  feet,  with  No.  3  and  No.  6  about  800 

prudence  of  whom  cannot  be  ques-  WVI/  uilVHlllu  Ul  veins  occur  in  the 

tioned.  IVhat  is  taking  place  at  RnKrHATFI  MINF^  Abitlbi  volcanics,  which  stand  about  I 

the  big  property  is  kept  in  the  back-  Dvlu vH/l  1  wL  iTlIllLiJ  vertical,  and  deposits  are  of  the  re- 

ground  until  mine  development  is  -  placement  type.  The  breaks  are  | 

completed  and  ore  development  on  a  (From  the.  Toronto  Bureau  of  The  quite  definite,  with  copper  impreg- 


1 


This  Week  8  Issue  of  | 

The  Market  Despatch  HM 

contains  late  information  on  ^ 

STADACONA  NIPISSING 

BARRY-HOLUNGER  VIPOND 

Do  you  receive  a  copyf 
Mailed  free  upon  request. 

ARTHUR  E.  MOYSEY  &  CO. 

POUNDBD  19S4  UMIIBD 

TBLETHONB  MAIM  mi-Ttlt. 

US  ST.  JAMBS  STBEBT  —  MOMTRBAI. 


H.  C.  C  ROW 


GOOD  SHOWING  BY 
BOISCHATEL  MINES 


j  giant-  scale  gets  underway.  A  pic-  Financial  Times.)  nations  quite  numerous.  MMdth.s ' 

ture  of  what  is  being  done  and  its  Toronto.— Sherwdn  F.  Kellv.  em-  vary  from  3  to  14  feet, 

i  significance  may  be  timely,  berause  ,  ,  ^  ,  It.  ^  WArk  in  ffAnvn 

;  the  potentialities  of  the  mine  within  the  Schiilmberger  method,  is  S^with  Work  to  Rouyn.  , 

are  verv  great  making  an  electrical  survey  of  the  The  diamond  drilling  campaign 

SrUi.  rutts. 

its  obiectlve  of  Tow'nship  of  Boischatel.  y.g^y  petsveen  No.  6  and  No.  2.  At 

haft  is  in  the  known  independent  engineer,  each  point  holes  will  be  put. down 

mile  stretch  of  present  when  the  survey  to-wards  the  north,  to  explore  No.  2 


III  you  obrea^  I 
H  !|  of  the  minind  ■ 
B  I  maxhet  /  ^  B 

j :  free  on  request 

I  Nordem  U.Kemererl 

I  ^  T^embers  ^forydartf  ■ 

■  3focK  exchange  I 

I  /  /  29  Melinda  St. Toronto  I 


Central  Manitoba 


Smelters*  Shareholder 
Is  Still  Bullish 


the  next  few  month.®  are  very  great,  making  an  electrical  survey  of  the 
Tlie  new  si.x-eompartment  shaft  is  holdings  of  Boischatel  Mines,  Ltd., 
down  .  about  3900  feet.  Within  a  jn  the  Towmship  of  Boischatel.  \ 

month  it  will  reach  its  objective  of  _ 

4000  feet.  This  .shaft  is  in  the  known  independent  englneei, 

middle  of  the  Iti  mile  stretch  of  who  was  present  when  the  survey 


Is  Still  Bullish  .McIntyre  ground  on  the  main  break  began,  made  a  close  study  of  the  new  and  towards  the  smith,  to  explore  j 

_ —  i  of  Porcupine  which  includes  the  method  and  reports  that  It  is  work-  Na  6  and  No  3  •veins  ,  ,  I 

Meintvre  Alclntvre-Porcunine  lun-  ing- satisfactorily  under  winter  con-  Veins  No.  1  and  <  have  been  lo- j 
F:ditor.  Financial  Time.^  Plenatlrum  and  Platt  Veteran  ditions.  One  interesting  feature  of  cated  in  the  northwest  section  of 

Montreal,  Que.  ,  safe  to  sav  that  the  *^be  Instrument  is  that  it  is  possible  tbe  group  but  little  w'ork  has  been 

Dear  Sir, — Having  made  three  j  systems  opened  up  in  the  new  from  the  readings  obtained  to  de-  done  on  these.  Nos.  4  and  5,  are  ( 
bullish  predictions  regarding ,  pj  termine  fairly  accurately  not  only 

••fcmelters  that  have  come  true  may  ^p  pinning  operations  have  already  fbe  contours  of  any  ore  deposit  but 


I  now  present  a  fourth,  please? 

I  believe  that  a  split-up  of  “Smel¬ 
ters”  stock  is  not  far  off.  and  if  it 
is  spilt  five  for  one  the  security 


justified  the  expenditure  involved. 
.\ooiimiilafloii  of  Reserves. 


to  a  considerable  extent  Its  dip  in 
relation  to  surface.  This  is  of  ma- 


w'est  corner,  is  in  direct  line  with  | 
No.  2  and  may  be  an  extension,  in  | 


terial  importance  as  a  guide  to  dia-  ""hich  case  that  break  would  be  3,-  1 


McIntyre  has  seven  major  ore  p^iond  drilling  \\-hich  will  follow  the 


will  sell  at  one  hundred  dollars  a  1  zones  In  the  old  workings  opened  survey. 

share  within  two  years,  thus  making  i  up  at  many  levels  down  to  3000  feet,  -pj^g  engineer  inspected  the 


tVorkmen  have  been  moved  from  , 
the  Boischatel,  where  everything  is 


the  present,  or  old  stock  worth  i  all  heading  east  towards  the  new  perty  and  reports  that  a  heavily  m  readines.s  for  diamond  drilling,  j 
I  $500.00  per  share.  How  come?  Well, ;  shaft,  which  is  2500  feet  away.  The  oxidized  zone  containing  consider-  f®  fbe  Rouyn  side.  A  trench  3,000  [ 
according  to  reliable  statistics,  the  rake  of  these  systems  is  towards  the  able  mineralization  exists.  The  stir-  ^ong  will  be  dug  diagonally  i 

countries  mining  85  per  cent,  of  the  ;  east,  and  the  management  evidently  face  is  gossanized.  and  indicates  thf  across  the  property  on  this  .side, 
world’s  supply  of  lead  in  1926  pro-  :  have  calculated  accurately  that  at  presence  of  a  verv  considerable  bodv  "'bicb  should  serve  to  expose  any . 
I  duced  1.463.135  tons.  Canada  (which  j  d^nth  the  new  shaft  would  he  right  of  sulphides.  This  zone  enters  low  mineralization  in  this  large  virgin, 

I  practically  means  “Smelters”),  con- 1  In  the  centre  of  the  mine's  enormous  ground,  considerable  of  wlilcn  is  area.  I 

I  tributed  223,280  tons,  or  approxlm-  ;  deposits.  swamp,  and  it  is  in  ground  such  as  •  , 

I  ately  between  one-slith  and  one-  :  When  sinking  is  finished  and  fjjjg,  considering  the  surrounding  PROGRESS  SHOWN 
seventh  of  the  world’s  supply,  based  |  drills  can  be  put  to  work  on  lateral  geology,  that  favorable  deposits  may  UY"  i  A'VAI  rtllFRFP 


on  these  figures  and  was  the  se-  j  development,  the  long  drives  be-  |,e  looked  for.  Boischatel  Mim  s, 
cond  largest  producer  in  the  world.  |  tween  the  old  and  new  workings  will  Lt(j.^  is  ^-ell  financed,  has  capable 
being  surpassed  only  by  the  United  be  pushed  at  top  speed,  in  good  time,  management  and  is  doing  rer.l  work 
States,  with  a  production  of  375.558  on  some  21  levels.  These  drives  will  qjj  fjjg  property. 

tons  more  than  the  Dominion.  he  carried  far  to  the  east  of  the  new  _ _ _ 

With  these  figures  before  you.  shaft,  into  Plenaurum  ground.  onAnnn/t'nn 

kindlv  bear  in  mind  that  "Smelters”  ,  It  does  not  require  much  imagin.i-  1:01111  PkIInPRiTX  i 


tons  more  than  the  Dominion. 

With  these  figures  before  you. 
kindlv  bear  in  mind  that  "Smelters” 


please  remember  that  "Sn 
total  capitalization  is  only 
$13,000,000. 


“Iters”  I  lated  once  this  work  starts.  Mine  | 
about  I  equipment  and  mine  development  are  i 


GOOD  PROSPECTS 

CAPITOL  MINES 


In  view  of  the  foregoing.  It  doesn’t '  capacity  of  between  3000  and  4000  | 
seem  to  be  difficult  to  risualize  i  tons  daily,  and  If,  as  is  reported,  ore 


on  a  scale  to  warrant  a  mill  with  a  (From  the  Toronto  Bureau  of  The  work  Is  done. 


PROGRESS  SHOWN 

BY  LAVAL-QUEBEC 

Toronto.  —  The  electrical  survey 
at  the  properties  of  Laval-Quebec 
Mines  is  progressing.  It  has  been 
completed  on  the  neck  of  ground 
next  to  the  Noranda.  and  will  be- 
moved  from  one  area  to  another 
until  a  comprehensive  report  can 
be  made.  It  is  understood  that  no  , 
report  will  be  made  public  until  the 


Descriptive  Circular  j  is  continually  expanding  and  devel- '  tlon  to  calculate  the  rapidity  with  | I  IWiJI  LiHu  moved  from  one  area  to  another  1 

on  Request  doping  out  of  earnings,  and  also  which  ore  re.serves  can  be  accumu-  rAPITOI  MINF^  ^  comprehensive  report  can  | 

^please  remember  that  "Smelters”!  lated  once  this  work  starts.  Mine  |  V/lIllUL  lUllllju  be  made.  It  is  understood  that  no, 

Telephone  Kipin  13«2  i  total  Capitalization  is  only  about  1  equipment  and  mine  development  are  j  report  will  be  made  public  until  the 

$13,000,000.  j  on  a  scale  to  warrant  a  mill  with  a  (From  the  Toronto  Bureau  of  The  work  Is  done. 

RM  Hor/>Anrt  Cn  In  view  of  the  foregoing.  It  doesn’t  j  capacity  of  between  3000  and  4000  |  Financial  Times.)  Meanwhile  diamond  drilling  is 

.  111.  ndrLUUri  a  LU.  seem  to  be  difficult  to  risualize  j  tons  daily,  and  If,  as  is  reported,  ore 

Members  Toronto  stock  ExchanRe  great  potentialities  for  "Smelters”,  zones  per.sist  eastward  such  a  capa- 1  ^ho  diamond  drilling  cam-  having  reached  a  depth  of 


Financial  Times.)  I 

Toronto. — Following  the  comple- 


Meanwhile  diamond  drilling  is 
under  way  at  the  south  property. 


We  recommend  the  immediate 
purchase  of 

Granada  Rouyn 

SHARES 
the  Market” 

For  complete  information  wire  or  write 

A.  D.  McMillan  &  co. 

BROKERS • 

501-2  C.P.R.  Bldg.  -  .  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Lline 
Development.  Published  Weekly. 

THE  .MINING  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT.  . 

$2.  a  Year  in  Canada  -  $2.50  a  year  in  United  State* 


We  will  be  pleased  to  communicate  our 
latest  information  regarding  the  investment, 
possibilities  of  any  of  the  more  prominent 
mining  securities. 


in  the  not  distant  future,  and  real¬ 
ize  that  a  great  bonanza.  In  the  form 
of  rich  dividends,  is  Just  around  the 


city  win  he  built  up. 

Stepping  Up  Tonnage. 


!  IMiign.  which  included  three  long 
I  holes.  a.ll  of  which  located  the  con- 


w.  —  Meanwhile,  tonnage  of  the  old  mill  tact,  rapitol  Silver  Mines  manage-  onn  Vxnloration  and 

coraer  for  Smelters  sh^ehoMem  |  ,,3,,  „p  h^s  determined  to  go  ahead  hvp?on£nTwlirhe  on 

and  those  who  are  In  a  j^ltira  to  treatment  being  1400  tons  with  underground  development  with-  this  vear 

buy  the  stock  now  and  lay  It  away  o.,  out  delav 


over  300  feet.  The  electrical  sur¬ 
vey  contract  calls  for  $12,000.  I^aval 
treasury  is  well  supplied  with  cash,  ; 


Orders  Executed 
on  All  Exchanges 


A.E.OSLER&C0. 


Established  1886 


COR.  JORDAN  &  MELINDA  STS.,  TORONTO  ELgin  3461 


R.  C.  HUGHES  &  CO. 

His'h  Grade  ^  Listed  and 
Unlisted  Mining  Securities 

'opoi  ializinc  in 

Northern  Ontario  and 
Quebec  Properties 

rit**  for  information  on  any 
Minin?  Stoc'k-««. 

;nr»  kx<  elsiok  iife  bldg. 

TDHDNTO  ONTAKItl 

PIkhip:  Main 
Mght — tiprrard  ♦»640W. 


GREEN  &  TRACEY 

Member* 

MO.VTRKAL  flRB 

BONDS-STOCKS 
Minlngr  Shares 


buy  the  stock  now  ana  ia>  it  away  present,  from  which  ap-  out  delay, 

for  a  comparatively  brief  pen^od  of,  $4,000,000  annually  is  At  first 


j  time.  In  my  humble  opimcm. ‘‘Smelt-^  produced  and  from  which  this  work  until  Spring,  but  the  sub- 

|ers  IS  •^'^tter  than  40^r.  before  depreciation,  stantial  recoven’  that  has  occurred 

^  now.  The  --took  win  fluctnat^  of  |  .e^ently  in  the  price  of  bar  silver 

I  course,  but  im  maUer  how  lo-w  dhidends  for  the  past  few  vears  at  "uwlc  it  advisable  to  commence 

•  ‘^0  rate  of  20’^  per  annum.  In  spite  the  work  at  once.  The  company 

jits  of  the  fact  that  everv  surplus  ounce  has  a  shaft  down  900  feet.  A  long 

cau.*e  the  cor^ration  u-  constantl>  j.  j  ,  ^  concentrated  on  he  carried  from  the  shaft 

"’^-'sLaftSinTore^e.'cTT^^^^^^  to  intersect  and  explore  the  favor- 


it  was  decided  to  postpone 


[  moves,  J 
[  its  prev 
cau.se  tli 


coming  more  valuable. 

-Additionally,  in  conclusion,  we 
should  remember  that  "Smelters” 

\  owns  important  properties  in  the 
;  Rouyn  district  which  may  evimtual- , 
I  ly  prove  as  great  as  those  of  No¬ 
randa.  or  even  greater. 

Of  course.  "Smelters”  is  a  com¬ 
plete  mining  unit.'  producing  zinc, 
antimony,  silver,  copper  and  gold,] 
and  many  by-products,  as  well  a.s 
I  lead,  and  all  these  have  been  devel-  | 
oped  and  expanded  proportionately ' 
with  lead.  i 

Besides,  "Smelters”  skilled  engi- 1 
neers  are  on  the  job  continually ' 
looking  for  new  properties  in  every 


built  up  to  over  $13,000,000.  This  i  uhle  ground  indicated  by  the  drills. 


with  the  company's  liquid  resources 
of  approximately  $4,000,000,  fur- 


TVhile  Capitol  is  still  a  prospect, 
as  such,  it  has  important  advan- 


nishes  a  large  actual  equity  behind  'ts  favor,  including  good 

the  stock,  not  taking  into  consider-  management  and  sound  financial 
ation  the  mine’s  wonderful  poten-  hacking.  1  he  property,  in  t»®w- 
Tialities  in  the  near  future.  Me-  p’^-nda,  is  a  large  one,  siurrounded 
Intyre’s  capital  is  relatively  small.  hy  -Mich  rich  producers  as  Castle- 

_ _ Trethewey,  Miller  Lake-O  Brien  and 

_ _  Tonopah  (Canadian  having  Identical 

GOOD  PROGRESS  SHOWN  geology. 

BY  CENTRAL  MANITOBA  - 


HARVIE  MINING 

EXPLORATION  COMPANY,  -LIMITED 


Besides*  "Smelters”  skilled  engi- 1  (From  the  Toronto  Rnreau  of  The  CONSTRUCTIVE  NEWS 
ne.r“'rre  on  ,te'1ob’coi,tl»ualiy!  financial  Time*  ON  PANADIAN  MINF$ 

looking  for  new  properties  in  every  Toronto. — Henry  A.  Wentworth  vfHIfU/l/HI  HllllLiu 

mining  field  in  Canada  and  Alaska.  ;  has  given  ou  the  following  informa-  ‘  - 

Your  truly,  ,  tion  regarding  progress  made  at  (From  the  Toronto  Rnrean  of  The 

A  S.MELTERS  SHAREHOLDER.  '  Central  Manitoba  .Mines,  Ltd.,  during!  Financial  Times.) 

St.  Albans,  Vermont.  j  the  first  tw'o  weeks  of  .January: —  Torotno. — Hollinger  and  Noranda. 


Financial  Times.) 

Torotno. — Hollinger  and  Noranda. 


Duprat  Lake  Shore  Synd. 

I  or  in )'<»riu:itIon 
r<‘  ilie  iilioY'r 
to 

A.  D.  Maepherson  &  Co. 

MMi  ri;n 

In\ e.^tmetit  Sicuritivs 
.'M7  Hn>  T<»ronto. 


CHA.S.  SPEARMAN 

M.A.) 

<  0\-.|  I.Tl\G  MINING  GKOI.OGl.ST 

.\NO  i-:ngi.m;i;h. 

!  A.ainination*.  reports,  etc. 

I  :\pjt.ratirin  and  mining  program.*. 
Preliminary  exploration,  diamond 
drilling,  etc. 


PREMIER  MINES  ’ 
EXTENDS  HOLDINGS 


Jan.  28,  1927.  “The  drift  west  on  the  125-ft.  lex'el  logically  the  leaders  of  their  res- 

-  w'.'u®  driv4ti  107.2  ft.  and  averaged  pective  camps,  moved  up  sharply 

DDCMIIiD  MIMI7C  '  si  t  in  in  gold.  The  ore  body  ex-  this  week  on  a  considerable  vol- 

IIiLIiIIIjIv  lllKlLj  tends  225  ft.  we.st  of  the  known  ore  ume  of  buying.  Their  performance 

CVTCMnC  Iini  niHIPC  appeared  on  the  surface,  is  taken  as  an  indication  that  the 

nULl/lnllu  i**  probable  that  we  are  approach-  selling  movement  is  pretty  well 

_  Ing  the  western  edge  of  this  ore  over.  Following  the  aggressive  mar- 

-nu  r.  r--,  ,  _ '’O'*.'’  OH  thc  125  ft.  level.  kets  towards  the  clase  of  the  year 

. .  aictnint  R  '  drifing  1926  and  early  this  month,  during 

pan  ot  P  irtland  Cana  d  .  ,  was  continued  with  the  following  which  period  handsome  book  profits 

.  ha.s  increased  Its  holdings  m  the  ^^^ults:  33  ft.  gave  an  average  of  were  accumulated,  realizing  on  a 
i  '  ^  P‘’r  ton  over  a  width  liberal  scale  was  inevitable.  A 

that  the  lode  characteri.  I  r  ^  j.  exposed),  and  marked  reaction  over  thc  general 


l)ody  on  thc  125  ft.  level.  kets  towards  the  clase  of  the  year 

On  thc  250  ft.  level  west  drifing  1926  and  early  this  month,  during 
was  continued  with  the  following  which  period  handsome  book  profits 
results:  33  ft.  gave  an  average  of  were  accumulated,  realizing  on  a 
$11.76  in  gold  per  ton  over  a  width  liberal  scale  was  inevitable.  A 


I  original  Premier  group  extend.sover 
a  wide  area.  Recent,  purcha.se.s  have 
included  the  Prosperity  Mines,  com¬ 
prising  approximately  i,50  acres,  ad¬ 
joining  the  Potter-ldaho  Mine,  on 
the  .Mamot  River,  which  is  already 


29  ft.  gave  $17.35  over  a  width  of  list  was  the  consequence  and  as  a 


ft.  (full  vein  exposed). 


result  of  this  the  technical  position  i 


a  shipper,  and  Marvin  Gray  ' 

panv.‘o50  acre.^  in  thc  same  .sec-  I’T,  \ 

lion  These  group.®  are  some  15 ! (fUl  vem  1 


Preliminary  exploration,  diamond  miles  awuy  from  the  Premier.  i 

drilling,  etc.  Extenuate  .Mines,  which  is  locat- 1 

loiuni  7<ii.  Power  iii<ig..  Montre:ii, Que.  ed  near  the  Premier,  is  driving  a: 


'I’lioni*  liancuKtor  7G-IO. 

Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
'  map.  You  should  have 
'  one.  Send  today. 

W.  H.  Tliorbum  &  Co, 

ILImiti-d 

Kotal  Bank  Bldg..  Torunto 


tunnel  to  cut  the  main  ore  body  re- j  “  raum*  wum  o.e  oooy  m 

ivealed  on  the  surface  and  recently  ’t**’'*  ’’e^w^een 

'  opened  up  a  new  vein  running  2  i  and  ...jO-ft,  levels, 

ounces  of  gold  and  300  ounces  of  sil- ^ 

ver  to  tlie  ton.  NEW  YORK  FINANCES 


On  the  250  ft.  level  east  the  ot  market  is  strengthened, 
progress  has  been  23.5  ft.  ;  New's  from  most  of  the  mines  in 
gave  $10.46  over  a  -width  of  northern  Ontario  has  been  and  con- 
4.6  ft.  ffull  width  of  vein  not  ex-  tinues  to  he  con.structive.  Hollin- 
po.sed  I ;  and  25  ft.  gave  $15.70  over  a  ger’s  move  may  be  attributable  to 
width  of  4.5  ft.  (full  vein  not  ex-  (he  bringing  into  production,  proba- 
posed).  The  crosscut  72-ft.  east  bly  this  month  of  the  new  1,000  ton 
showed  the  vein  to  be  7.8  ft)  wide  at  P^t  day  mill  unit,  which  will  add 
this  point.  It  would  appear  that  materially  to  earning  power,  profits 
there  is  a  rather  wide  ore  body  in  ^Pd  undoubtedly  dividends.  ; 

the  area  east  of  this  raise  between  With  respect  to  Quebec,  explora- ' 
the  125  and  2.50-ft.  levels.  tion  and  development  is  widespread. 

— -  A  full  .score  of  newer  mines  are  car,- 

wipix/  c*fiM  A  wTZTpc  rjliig  on  electrical  survey  work  or 

iNtW  TAJKlv  rllNAIxLEO  drilling.  Results  ot  this  work  should 

FOR  MONTBRAY-ROUYN  begin  to  come  through  almost  im- 
-  mediately,  and  may  he  the  occa- 


VirTORV  SILVER  MINES.  ‘ ”  n;^ikt;iy,  ^  may 

ive?  and"  recent  "disun  e^rf  of  hS  (Fco"'  «ie  Toronto  Rnrean  of  The  constructive  mar- 1 

I  irLdrore  on  ViUor;  Silver  Mines  Fli.aiielal  Times.)  .""U"  i'n-esiors  -.re  Seres^"  in  I 

i  has  placed  an  entirely  different  as-  Toronto. — The  F'Inanclal  Times  Is  iiUestors  .11  e  interested  lu  ^ 

pect  on  the  company’s  affairs.  informed  that  a  deal  Is  now  in  pro-  n«  compared  j 

The  management  are  now  arrang:-  /^^^  negotiation  whereby  the  ^ _  ^ 

ing  to  ship  their  first  car  load  of  Montbray-RoujTi  ^Mines,  adjoining  i^n 

ore,  which,  according  to  assays  made  Nlpissing  in  Quebec  may  be  fi-  HUNT  ON  Kll 

should  run  over  4,900  ounces  per  nanced.  The  diamond  drill 


HUNTON  KIRKL.iNO. 

The  diamond  drilling  of  Kirkland 


Hovyn  Minin"  /trea,  showing  relation  of  several  principal  operations  to  the  margin  of 
Granite  Areas  and  to  Railway  Transportation. 


/^WING  to  the  widespread  demand 
for  authoritative  information  on  this 
company,  a  special  memorandum  has 
been  prepared  covering  field  operations, 
financial  plans,  etc.  Copies  will  be 
gladly  furnished  on  request  to 


The  parties  interested  are  rme  of  Huntou  at  depth  will  commence  1 
the  largest  New  York  Stock  Ex-  about  the  .second  week  in  February.  | 


Invos'tor*  t*«CRcl 


fmantfal  limes 

and  nble  to  liii.v  investment  si'euri-  -  Mowtrnai  oanaoa  Torwwto 

ti^K.  '  »  ~*  "  ~  — 


I  change  houses.,  closely  idenl: 
with  .Nipisslng  interests.  Offl< 
of  Montbray-Rouyn  Mines  are 
New  York  to  confer  on  the  deal. 


identified  'Phis  work  is  expected  to  Im>  impor- 
Offlcials  tant. 

are  in  The  fact  that  drUllng  will  be  car- 
deal.  ried  to  a  total  depth  of  about  1600 


HARVIE  SMITH 

616  Canada  Cement  Building 


&  CO.,  LIMITED 


MONTREAL 


The  notable  success  of  Nii>issing  feet  is  of  outstandftig  Importainee, 
at  its  Montbray  projierty  has  at-  |  as  this  will  taj)  an  horizon  about 
tracted  the  interests  of  big  capital  j  which  nothing  whatsoever  is 
to  the  district.  •  I  known.  * 
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MINES  AND  MINING  SECURITIES 


ftMteliii 


W/ 


Homer  L.Gibson  & 

TIMMINS  COBALT-HEAD  OFFICE  TORONTO  -KIRKIANO  UUCf 

PRIVATE  WIRES  CONNECTING  ALL  {^RANCHES 


KI']EPING  abreast  of 
important  develop¬ 
ments  is  the  first  prin¬ 
ciple  of  successful 
mining  investment. 

The  simplest  way  to 
keep  posted  is  to  become 
a  regular  reader  of 
Gibson’s  Fortnightly 
Mining  Review. 

Write  or  phone  for  the 
current  issue. 

HOMER  L.  GIBSON  &  CO. 

Bank  of  Hamilton  Bldg. 
Elfin  2241.  Toronto 


A  CO.VPlETt  FILE  O.N  ALL  ACTIVE  COMrAMES  )S  AN.AILVELC  TO  YOC 


POWER  AND  MINES 

CORPORATION,  LIMITED 

s:«.83  IN  r.oi.D  niK  ton 

\‘>SAV  VAI.l'KS  OF  THE  CRACK  VEEN. 

\  •  ro;.s-f-ecUi'n  showing  fho  undergrounil  workings  of  the  Grace  Mine  prior 
to  Ills  construction  of  a  mill  and  before  any  Btoplng  had  been  done  baa  been 
fiirnlsbi'cl  ti-  It,  II.  I‘att.?rson.  Superintendent  of  the  Mine,  and  succeeding  Peter  N. 
VIssen,  Miiiinir  Kriginc-r.  From  this  cross-section  and  assay  plan  the  following 
uiforniation  N  compiled  : — 

.Mill  run  of  .‘>0  tons  from  the  first  hundred  feet  of  No.  1  shaft  gave  $3S.83  in 
gold  per  ton. 

.4terage  of  6«  assays  from  first  hundred  feet  of  No.  1  shaft  gave  <$18.26  in 
gold  per  ton. 

Average  value  of  24  assays  No.  2  shaft  gate  $16.50  In  gold  per  ton. 

.Average  of  42  assays  between  first  and  second  levels.  $7.89  In  gold  per  ton. 

Average  of  .••.'>  assays  on  drifts  .4.  B,  C,  D.  li  and  F  respectively  on  the  KMI. 
2(10  and  :i00-foot  levels  gave  a  geneiral  average  of  $20.07  In  gold  per  ton. 

■Coder  Ilatc  of  November  5th,  1026.  Mr.  l5lmpson  writes  Id  part  as  follows 
regarding  the  Grace  Mine: 

••The  gciicrn!  outlook  for  successful  operation  ■was  never  so  good  as  at  the 
prc.sent  momnil.  rhe  vein  system  showing  underground  Is  as  promising  of  pro¬ 
fitable  values  as  any  examination  at  the  surface  would  lead  one  to  expect.  A 
systematic  exiiioration  of  the  Grace  property  will  probably  lead  to  the  develop¬ 
ment.  In  the  future,  of  ore  Just  a.s  rich  as  that  mined  In  the  past,  while.  In  the 
Star  section  of  the  area  the  probabilities  are  that  large  ore  bodies  In  long  sheets 
will  be  encoutitered,  th.‘  .stripping  done  at  the  .surface  some  months  ago  fostering 
the  belief  that  large  tonnages  can  be  made  available  through  exploration  at 
depth.  This  belief  i.s  further  strengthened  as  the  result  of  the  discoveries  made 
hv  our  immediate  neighbors,  the  Pioneer  Syndicate,  who  seem  to  hove  met  with 
such  success  as  has  led  them  to  secure  all  the  claims  obtainable  adjoining  to  the 
Cnlted  iXIgoma  Property. 

".Xn  nhtmdaiiee  of  electrical  power  Is  now  at  hand  and  connected  right  Into 
the  Conipanv  s  buildings,  tran.sportatlon  is  much  Improved,  sufficient  labor  Is  at 
•  all  ami.  as'  has  already  been  mentioned,  the  general  outlook  Is  better  th.an  at 
anv  fljiie  in  tlie  history  of  the  enterprise.” 

(Signed)  W.  E.  SIMPSON. 

Mining  Engineer. 

COMMON  STOCK  -  PRICE  $1.00  PER  SHARE 

IMaiM  reports  mailed  on  appUealion. 

Anglo  Canadian  Service  Corporation 

Limited 

282  St.  Catherine  Street  West, 

MONTREAL,  CANADA. 


JAYCOPPER-COLDMINI 

LIMITED 

NO  PERSONAL  LIABILITY 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec,  It  is  yours  for  the 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

.MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


^  EVERYTHING 
'  YOU  NEED 

Any  executive  will  find  in 
the  "OfiRce  Specialty” 
complete  line  the  exact 
equipment  or  record 
■yetem  to  meet  their 
particular  requirementg, 
whether  a  desk,  filing  cab¬ 
inet,  or  a  carefully  plan¬ 
ned,  completely  equipped, 
office. 

Phone  or  Write  tor  any 
office  equipment  or  system 
service  required. 


.  J  1^1  •  /*  y  f  ;■  iTiint!  ihi:  .'-i7.e  of  a  mill  Himl  clioy 

Mood  rromise  tor  Leaders  , 

•  *  L.1  J  f  Im.  ?*!T*  1  1  'i'lie  Power  &  dimes  Corpo-.-ation 

i  I/I  iS^lTRlanCl  LiaRe  riela  i  a  very  richanver-lea.!  property 

i  t,  I’KtrJ.  Oniario  near  Port  Arthur. 

.  - - - —  I  as  the  Enterprise  Mine.  This 

1  Indications  of  Good  Future  Returns  From  6  Leading  Properties!  property  will  be  on  a  producing 
I  in  Newer  Camp— Higher  Security  Levels  Looked  For  Despite  !  iTderawi °ore‘”now  "in  "sight  ^nnT°a 
Existing  High  Basis — Conditions  At  and  Prospects  For  Pro-  .small  compressor  and  sinking  plant 
i  perlies  Reviewed.  ! "O''"  installed  and  operating.  The 

i  _ _ _ _  shaft  is  down  16.7  ft.  The  vein  at 

!  (From  the  Tomnlo  Hiireuii  of  The  els  Viiiues  showed  definite  improve- i  depth  shows  6  ft.  In  width, 

‘  Financial  Times.)  nient.  both  as  to  average  value  and  ‘  while  on  the  first  level  the  vein  i.s 

'  Toronto.— A  review  of  conditions  unifonnity.  Geological  w>ndlfion.s : '^•rong  and  well  mineralized, 
jin  connection  with  the  six  leading  i-he  bottom  level  arc  reported  by,  A  number  of  buildings  have  re- 
i  properties  in  the  Kirkland  Lake  fields  the  manager  to  he  interesting.  There!  centlv  been  erected,  and  it  is  pro- 
‘shows  that,  de.spite  the  apparently  are  several  mineralized  zone.s  which  POsed  to  fonMnue  sinking  and  drift- 
ihigh  levels  which  h.sve  been  attain-  show  a  tendency  to  junction  at!  through  the  winter  months  and 
;  ed  l)y  the  various  securities.  Cur-  around  the  1.500  level.  Pilot  drills  ,  Pro/e  up  the  vein  at  peater  depth, 
irent  indications  and  future  pros-  ^111  bo  put  down  and  developments  This  vein  has  been  traced  on  the 
1  peers  fulv  iiislify  the  ohtiniism  of  of  importance  may  be  reported  with- ^  surface  for  2,000  ft.,  and  has  out- 
;  the  market  as  refleeted  in  the  con-  »»  the  next  few  months.  i  croppings  at  different  places  show- 

;  tinued  demand  for  tlic  stoek.s,  even  Tough-Oakes  ore  bodies  have  been  !  contents,  averaging 

!  at  the  aparently  inflated  values.  cut  off  and  limited  by  a  dyke  that'  " 

,  In  sjiiio  of  the  fact  that  Wright-  crosses  the  properly  from  north  to  i  _ 

I  Hargreaves  .shares  are  selling  at  south,  limiting  the  enrichments  to  |  IN|TIAf  niVfnpNn 
;  nearly  ten  times  par  value,  senti-  the  relatively  narrow  territory  l/IFlI/lilll/ 

j  nient  continues  bullish  regarding  tween  the  (iyke  and  the  Sylvanltei  AM  VIPANn  MIMEC 

the  future  of  the  stock.  This  is  be-  boundary.  At  lower  levels,  how-*  Vi"  TllUi"”  IfllliCO 

cause  the  mine  is  making  good  in  a  ever,  ore  shoots  exteaid  farther  east,  |  _ _ _ _  .  .. 

.  big  way.  A  study  of  the  map  of  and  if  they  continue  to  the  eastern :  (From  the  Toronto  Dnrean  of  The 
Kirkland  Lake  shows  that  the  boundary,  as  is  hoped.  Tough-Oakes-  Financial  Times.) 

'  Wright -Hargreaves  properly  occu-  Burnslde’.s  future  appears  secure,  j  Toronto.-Dlrectors  of  the  Vipond 
pics  the  most  extensive  area  on  the  The  mill  is  trea^Ung  5,000  tons  I>er  consolidated  Mines,  Limited,  ^ve 
j  mam  break  of  any  mine  in  the  camp,  month  and  showing  on  this  net  pro- ;  declared  an  Interim  dividend  of  3% 

Its  two  main  ore  bodies  which  have  fits  at  the  rate  of  some  $180,000  per :  the  stock  of  the  company  pay- 

yielded  good  values  a  1  the  way  annum.  Toomage  treated  will  be ;  able  April  15th  to  shareh^olders  of 
jdox4n  have  been  opened  up  at  loOO  raised  immediately  when  larger  j  record  April  1st.  This  is  the  first 
I  feet  and  >3(5  feet,  respectively,  and  earnings  may  be  looked  for.  disbursement  made  to  stockholders 

values  and  widths  of  oie  have  Im-  _  comDany 

proved  vxdth  depth,  as  has  been  the  pA/4|v  DDATDrCC  DV  rumors  hare  been 

rlrl  vUUH  rKiHiKtOd  DI  to  the  effect  thot  a  dividend  was  in 

^  ^  DAWCD  P  MIH17C  TAnn  ^he  offing  for  holders  of  Vipond  be- 

i  I  f  to  sr^^rcent  U  f  year  POWER  &  MINES  CORP. '  «ause  of  important  mine  Tvelop- 

I  Close  to  .^11  cent,  last  j ear  and  I  ments.  This  work  has  reached  down 

,  paid  dividends  and  bonuses  of  37  >4  -  .  ,00  feet  and  ore  reserves  -is  — ■ 

per  cent.,  has  mine  and  mil)  exten-  The  Power  ft  Mines  Corporation. I  ©f  July ’31st  last  were  officiallv  es- 

sions  underway,  which  ndll  increase  Limited,  have  been  making  rapid  I  timated  at  $2,475.^0.  S  have  DFPARTMFNT  STORF 
production  and  should  Increase  pro-  progress  In  the  development  of  their  been  increased  since  The  acoulsi-  ""InllllilEllI  OIUAIj 
fits  matoidally.  DirMtors  have  been  Grace  and  Star  properties,  in  Michl-|  tion  of  the  Porcnipine  Crown  and  CAIFQ  TAINFn  I' 

liberal  with  distributions  In  the  past,  nlcoten  Gold  Area.  Alaoma  Dis- '  o's.v.,,,...,,,  ...  _ _  oALLj  uAIIlED  Ii 


ON  VIPOND  MINES 


proved  vx-ith  depth,  as  has  been  the  nnAmrCC  AU 

case  with  the  other  leading  produ-  (,llll|l  rKIMiKENN  DI 
cers  on  the  "two  mile  enrichment.”  m 

Wright-Hargreaves.  which  earned  P||WhP  Jb  MfNIiV  1 

I  close  to  50  per  cent,  last  j'oar  and  1  V  f » till  Ut  lillllljiJ 

I  paid  dividends  and  bonuses  of  37*4  '  ' 

per  cent.,  has  mine  and  mil)  exten-  The  Power  ft  Mines  Cori 
sions  underway,  which  wdll  increase  Limited,  have  been  raakli 
production  and  should  Increase  pro-  progress  In  the  development 


beral  with  distributions  In  the  past,  picoten  Gold  Area,  Algoma  Dis- '  Thompson  Krist  adds  to  the  corn-* 
•  Teck-Hughes.  J  trlct.  Ontario.  1  pany’s  imtentialltles.  ; 

When  the  results  of  pilot  drill  I  Reports  from  the  Consulting  En- !  In  December,  8,206  tons  of  ore 


FPADTMFNT  QTAPF  percentage  loss  was  practically  the 

ul  AAllTlIjllI  iJlUAlj  .same,  while  both  absolute  and  pro- 

C Afire  rAIMCn  in  I>ortlonate  reductions  were  smaller 
OALIjJ  uAIllCD  Ill  u\3  than  on  the  coroospondlng  date  In 

_  the  first  five  years  of  the  record. 

...  Statements  were  tabulated  by  the 
-New  Aork.  department  Dominion  Bureau  of  Statistics  from 


I  management,  directons  were  satis-  Is  set  up  on  the  foundations  and  - 

fied  that  values  of  unprecedented  ready  to  start.  This  will  give  ample  i  1  j  c  ca/iiri 'TINT' IlM’TPDrQ’rE'rk 

richness  would  be  opened  up  as  the  power  for  sinking  the  present  shaft  * 

:  workings  were  carried  down.  The  below  the  300  ft.  level,  and  also  th<  i  IN  ROUYN-BOISCHATEL 


- . .  i  r  fx,  ®  ^  559  at  the  beglmilug  of  January,  a 

I  sLidy  the  results  of  1926  business  and  decrease  of  52,079  persons,  or  «.2. 
SMELTING  INTERESTED  -  fhe  outlcmk  for  the  pre  sent  year.  A  Reflecting  th*.®  contraction,  the 

IN  ROUYN-BOISCHATEL !  thf  ctomotroiif^s^^'coS  index  number  on  January  1,  1927. 

®  J  ®  stood  at  94.8,  as  compared  with 


......  „  — - opmeni.  (.ompany,  Limiteu.  at  wnicli  speciauy  stores  regisierea  a  gam  oi'go;  .ug  gnmo  date  in  1926  1925 

average  ^  wer  $140  to  the  ton.  available.  the  agreement  with  the  United  States  2.1  per  cent,  in  sales  during  the  cal-l  ^924  192^  19^  and  1921  r^i^ct- 

The  full  width  of  toe  orf^body  is  In  cleaning  np  the  old  shaft  and  Smelting,  Mining  and  Refining  (’om-  endar  year  1926,  with  the  sales  vol-  ^hg  s,t;;^*tjon  thus  c(>Sies 

not  known,  but  at  the  1480  foot  lev-  drifts,  some  spectacular  gold  specl-lpany  was  confirmed,  arrangements  ume  reaching  about  $600,000,000.  *0  be  much  m^e  favorahto  toan  in 

el  It  was  40  fet  wide.  The  shaft  Is  mens  were  uncovered,  and  a  general ;  were  put  for4vard  for  extensive  dia-  Sixty  per  cent,  of  the  store.s  report-  ...g  of  an  v 

belng  speeded  down  to  2250  feet  sampling  of  toe  underground  work-imond  drilling  on  the  north  proper- j  iiig  shoxved  increases  and  40  per  cent,  other  vear  of  the  record  . 
depth,  after  which  J ,,  Jevels  ings  is jaow  taking  place.  |  ty  In  Boischatel.  Township.  A,  B.j  showed  less  sales  volume  in  1926  Manufacturing,  construction,  min- 
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POSH  THAT  H 
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E.  S.  GORDON 

MINING  COUNSEL 

announces  that,  in  order  to  better 
■serve  the  intere.sts  of  his  clients, 
he  has  I'emoved  his  offices  to  large)* 
and  more  convenient  quarters  tit 

907  Reford  Building 
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Bay  and  Wellington  Streets,  Toyonto 


JA.\.  Si,  1927. 


)':LG)N  3611  !' 


PERFECTION  GUSS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 

F.ICTORY: 

Corner  ATLANTIC  and  HUTCHINSON 
EXECUTIVE  OFFICJJS: 

201  INSPECTOR  ST.,  MO.NTREAL,  0*^  L. 


will  be  opened  up.  Drills  Indicated  The  Company  have  recently  in- 1  white,  the  company's  consnltin.s:  en-  than  in  192;").  The  consensus  OM  inir  trn.nsnortation  'ind  re- 

that  three  major  ore  iK^ies  would  creased  their  housing  acconinioda-i  gineer,  and  H.  D.  McDonald,  engin-  opinion  gathered  from  store  owners  I  pronounced  seasom.!  curtall- 

I  be  disclosed  within  this  vertical  tlon,  and  have  about  thirty-five  uieT. ;  eer  for  the  L'liiUMl  States  Smelting,  throughout  the  country  Indicates  that  •  ment  while  emnlovment  In  trade 

length  between  1480  and  2260  feet  on  toe  pay-roll.  j  were  in  Montreal  a  few  days  agoen  present  conditions  will  prompt  con-  though  not  at  Its  holldav  maximum 

'of  about  800  fet.  The  Government  have  decided  to!  route  for  the  field.  servative  retail  .operations  for  at  w^s  neiT^etoss  more  acXe  t^n 

I  The  massive  character  and  excep-  build  an  automobile  and  truck  roadi  With  the  incorporation  of  the  least  the  first  six  months  of  1927.  on  December  1-  toe  Index  was  in 

t’onal  richness  of  the  ore  at  depth,  from  the  Railroad  Station  at  W.iWa  |  Thormoor  Copper  Mines,  Limited,  The  most  optimistic  merchants  state  fact  hi  “-her  than  in  anv  other  month 

■  once  more  changes  the  complexion  through  toe  Mlnto  and  up  to  the .  with  a  capital  of  $5,000,000  which  that  they  esrpect  moderate  increases  of  the  record  which  was  begun  in 

of  the  enterprise.  Sloping  -will  be  Grace  Mine,  which  will  then  con- 1  has  been  completed  to  take  over  toe  in  sales  in  1927,  or  are  planning  to  1920. 

'cheap,  because  so  much  can  be  ta-  nect  with  the  main  road  to  Lake  further  development  and  mining  on  hold  sales  to  toe  1926  level.  The _ _ 

ken  from  single  faces  and  backs.  Superior,  giving  through  highway!  this  north  block  of  olaimB,  one  of  majority  of  expressions  indicate  that  pvnFPAT  ptww  rnwptxrxr 

,  The  nexx-^  mill  is  equipped  to  treat  facilities  for  water  transportation  j  the  most  interesting  steps  in  the  store  owners  look  for  slight  reces-  rj:,i8r,KAL  rmc  KumrAai. 

exceptionally  high  grade  ore.  It  Is  as  well  as  railroad.  This  highway!  progress  of  this  area  Is  well  under  sions  in  sales  in  the  first  half  of  1927  Federal  Plre  Insurance  Corn- 

expected  that  the  new  mill  unit  of  will  be  completed  during  the  .sum-  i  way.  Shareholders  in  the  parent  and  a  moderate  recovery  in  the  last  Ptitty  of  Canada’s  gross  premiums. 
.  I  350  tons  xvill  treat  $20  ore  and  the  mcr  months,  and  will  be  of  inestun-' company — Rouyn-Boischatel  Devel-  six  months  of  the  year.  f®®®  rebates  in  1926  amounted  to 

“  j  old  250  ton  mill  $lf  ofe.  From  the  .able  value  to  all  those  interest’d  in'opment  Company.  Limited.'  —  are  - -  $202,483,  an  Increase  of  $22,816  over 

5 ' 600  tons  to  be  milled  daily  from  next  the  district.  1  receixdng  a  bonus  of  12  shares  In  EMPLOYMENT  LOSS  1925. 

i  March  forxvard.  total  production  Our  neighbors,  the  Pioneer  Min- i  the  "Thormoor”  for  every  share  a  Dr4i  it  c  a  a/ir  ac  iooc  Steady  growth  has  been  sihown  in 

*  sliould  be  close  lo  $4,000,000  annu-  ing  Company,  under  Dr.  Macintos'n  j  held.  ABOUT  SAME  AS  1926!  the  past  four  j-ears.  Losses  and  ad- 

^  ally,  fiom  which  profits  should  be  Bell,  are  pushing  their  work  as  fast  A  wire  received  from  A.  B.  White  The  seasonal  curtailment  in  em-  justmant  expenses  amounted  to  $91.- 

5,  close  to  s2.750,000.  Teck-Hughes  as  possible.  Plans  are  being  made  i  gives  the  follOTving:  "Extent  of  ore  plojonent  registered  at  the  begin-  190,  gross  fire  loss  ratio  having  been 

should  earn  close  to  60  per  cent,  on  for  the  erection  of  a  mill,  and  It  is ‘body  in  any  direction  not  yet  deter-  nlng  of  January,  1927,  Involved  a  45.04%.  Securities  and  investments 

■  its  slock  outstanding.  hoped  that  toe  Grace  and  Star  pro- 1  mined.  As  work  progresses  con- j  rather  larger  number  of  workers  as  of  Decemlier  31st,  1926.  stood  ai 

!  Lake  Shore.  perties  will  be  in  a  position  to  de-'ditions  improve  in  greater  ratio.”  than  on  January  1,  1926.  but  the  $151,444. 

I.akc  Shore  shares  are  selling  at 
.  close  lo  19  times  liar  value,  probab¬ 
ly  beating  all  records  on  this  count.  . ....-11.  .n  .  1  wi 

In  spite  of  this,  well  informed  peo¬ 
ple  claim  that  the  stock  ■will  ad¬ 
vance  much  higher.  The  company’s 
mill  is  operating  on  a  basis  today, 
which,  it  is  estimated,  wil  yield  a 

return  on  the  $2,000,000  stock  out-  _ - _  ..  _ _ _ _ 

,  standing  of  no  less  than  125  per  f  I(|  T  TTF  |  j  |  !j '  j  j  j  *  i  j'j  ||  M  ll  I'i  IN  1H|  j ;  1  1 1 1 1 11!  1  pRlHll 

,  cent.  Indications  are  that  the  com-  I  III  ill  j  |  [  1 1 1  j  1 1  !!'*;■',  1  Mij!  il  I't  |  i  iVu  pv  ^  I  rfl  T 

pany,  which  paid  40  per  cent,  in  Ij  I  |  !  V  I  II  ||l  I  /  ,.XL  It  li  , , 

,  1926,  will  bejhle  to  distrihuto  80  ^  iK  ‘  I  '  |  1  StT.A  “T  E 

per  cent,  or  beter  and  still  leave  a  j  y  I  Lizzit.  -v  \  j  |1  over  to  the  f  }  jS=-‘  1"  ~ _ — — 

.surplus  each  year.  ]..ake  Shore,  |B]|r  ill  j  TIES  ll  1  l~~ — if'  '  -":r~ 

like  Its  neighbor.^  in  Kirkland  Lake  IBIle^  I  j  THE  /I  1  I  Tz:::  I - — - 

;  Camp,  is  still  a  young  mine.  All  its  i' 5Ay,BERTNjl  DORt^  WORKS./  ^  t  ifj 

lore  reserves,  which  are  estimated  f  udiimiEfZ  ^  ^  i  Y — 

at  close  to  $30,000,000,  are  a.bove  \  ujw'ME  Yes.SIR.  ^  A.IVFERS  1 

the  1000  foot  level.  Shaft-sinking  ,  \  ’amV  6AS?j  1  ^  r  7'  TRIED  TO  RDSH  N  Rosh  WMERKL^ 

'is  now  underway  below  the  1000  iVk,  Wt  i  THE  HILL  OH  BiQ  Cars-/ 

I  Sylvauite  shares  have  been  selling  1. 
i  at  .around  $3.20  per  share.  The  stock  [ 

I  is  closely  held  and  advanecs  easily  » 

!  on  any  buying  volume. 

i  Hirkliind  J;akc  (iold, 

Kirkland  Lake  Gold  Mines,  which  f  I  ^HE  above  scene  portrays  of  trafnway  riders  to  be  held  up  1 

!  2.3To‘ ft'  leveruie 'lieA'ic'.^i'’ w.irkings  X  3  frequeiit  occuTrence  half-  so  frequently,  and  for  those  who 

is  deveioSed’'  Sn%ive  Way  up  Boaver  Hall  Hill.  are  waiting  along  the  line  for  the 

I  levels  between  l.soo  and  2,350  feel.  mi.*  ...  r*ar  fn  mmP 

I  While  the  ore  shoots  are  short  they  ThlS  CartOOn  may  Seem  to  the 

(.show  a  teiulency  to  leuglheii  at  ,  ,,  ^  ... 

Idepti)  Wore  it  not  for  the  .$1,000  -  reader  as  though  the  matter  were  The  Tramways  Company  is  doing 

i  0(10  preferied  slock  issue  that  stands 

(prior  to  iiu  common  stock,  junior  treated  as  a  joko.  On  the  contrary,  everything  possible  to  alleviate  . 

Udiai'cholders  could  look  forw.ard  to  ’j.  •  .c  j  a* _ 

;  iiividciuis  after  a  reasonable  time.  it  IS  vcry  senous  for  thc  thousands  the  situation. 

I  Ttic  net  value  of  ore  reserves,  how- 
;  ever,  arc  scarcely  more  than  suffl- 

j  eieni  to  retire  the  preferred  stock.  ’ 

i  The  company  has  met  successes,  but 
I  il  will  have  lo  find*  millions  more 

ore  before  it  can  be  ranked  as  a  A  JT  'V  A  TT  ^^1 

!  pennanent  mine.  The  company  has  '  ■  *  ■  ■  1^  Jm  mm# 

of  ilie  liest  hoards  of  directors  I  1^  /■  A  ^A  #  ^^A  m# 

of  any  mine  Ganadu,  which  is  al-  I  I  I  m#  I  m#  B  V  y 

I  way.s  an  important  factor.  AL  ^L  JA  ▼  ▼  A. 

'  Toiigh-Oakes-Unriisldc. 

While  Toiigh-Oakes-Burnside  is 
1. rlili  ill  the  formative  period,  i-ts 
I  iirosjiects  were  never  beitey.  While 
ore  shoots  were  unreliable  at  upiper 
I  levels,  at  the  1200  and  1350  ft.  lev-  La—— . 


The  above  scene  portrays 
a  frequent  occurrence  half¬ 
way  up  Beaver  Hall  Hill. 

This  cartoon  may  seem  to  the 
reader  as  though  the  matter  were 
treated  as  a  joke.  On  the  contrary, 
it  is  very  serious  for  the  thousands 


of  tramway  riders  to  be  held  up 
so  frequently,  and  for  those  who 
are  waiting  along  the  line  for  the 
car  to  come. 

The  Tramways  Company  is  doing 
everything  possible  to  alleviate 
the  situation. 


TRAMWAY  S 


■ 


Vancouver  Holdings,  Ltd. 

714>15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

Leading  financial  and  industrial  antlioi<itie«  acknOfrl«dgp  Van- 
conrer's  future  is  now  definitely  assured  and  fully  rerognizod. 

We  can  offer  to  careful  Inrestors  Inside  properties  in  Tancourer 
showing  current  interest  returns  on  investment  with  exceptional 
prospects  for  future  Increase  In  value. 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


I 


FARM  LANDS 


uoy.  H.  H.  STFiTBNO, 

Manaslaa  DIrectar. 


W.  H.  STF.VKNS, 

Local  Manaaer. 


LOTT  &  CO.  LIMITED 

OUMINTOW  bank  BCILDING.  CALGARY.  ALBBRTA. 

Stocks  and  Bonds,  Talantioas.  estates  Nanaaed.  I>oans.  Insurance. 
Fami  and  City  Property.  Rental  Aaents. 

Measber  Calanry  Stock  KxehanKC. 
nil  Stocks  and  Leases  In  Alberta  Oil  Fields. 

Reporta  alrea  on  old  companies. 

Sole  nsreats  for  Southern  Alberta. 

•  BANNER  OILS,  LIMITED. 

Ask  for  Prospectus  and  Geologist  Report. 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

5end  for  prospectus  and  all  particulars  to 

GEO.  Ho  HOOD  &  CO. 

233  POSTAGE  ATE.  Phone  N  9953  WINNIPEG 


Walter  S.  Xewton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


*.iiperflne  Linen  Record 
llnrnscllffe  Linen  Bond 
iOmpire  I.lnen  Bond 
Colonial  Bond 


Service  Bond 
Mount  Royal  Bond 
Rockland  Bond 


r;iE  HOLLAND  PAPER  COMPANY  Limited 

High  Grade  Paper  Makers  Since  I8SI 

MONTREAL 

Mills  St  St.  Jerome  and  Mont  Kolland.  r.Q. 


Woods  Manufacturing 
Company.  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


'Manufacturers  of 

Pulpmill  Machinerj*  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


POUTICAL  PEACE  I 
NOW  PREVAIUNG 
IN  SASKATCHEWAN 


V.\NC01TEE  REAL  ESTATE.  | 

.Amalgamation  of  I’oiiit  Oroy  and  j 
South  A'anconver  a  Factor.  ) 


Fanners  Are  Giving  Their  Sup¬ 
port  to  the  Gardiner  Liberal  the  vote  in  Point  Grey  and  South  1926  Up  $7,000,000  j 

^  .  Vancouver,  In  favour  of  ainalgama-  .  coc/i  non  non 

Government  t,on  mean  an  increased  demand,  At  $264,000,000  ^ 

•  —  more  particularly  for  South  Van-  - 

NO  REAL  OPPOSITION  couver  property,  which  in  many  OTHER  PROVINCES  DOWN 

_  cases  Is  being  offered  at  consider-  _ 

■ .  c-c  c  ,  ..n  ably  less  than  its  actual  construction  .iioj  cl....... 

Liberals  Control  Fifty  of  the  63  value,  and  will  afford  an  opportun-  Substantial  Reductaon  Shown  m 
Seats  —  Improvement  in  the  ity  for  the  purchaser  of  small  capl-  Manitoba  and  Saskatchewan  [ 

Pro.p«il,  of  tho  i.  Srv"* 

Noted  _  !  Diversification  m  Farming 


Vancouver. — There  Is  considerable  am  .  «  . 

enquiry  for  real  estate,  houses  and  Dn||1F  AI?  hi  [ICnTA  ! 

small  properties,  close  to  the  city,  Tllvf.l/r  AliDul«l<l| 

which  enquiries  are  a  little  difficult  _  I 

to  handle  under  present  weather  I 

conditions.  No  doubt  the  result  of  Value  of  Agncultural  Production 


BIGGER  RETURNS 
FROM  AGRICULTURE 
PROV.OF  ALBERTA 


NO  REAL  OPPOSITION 


in  1926  Up  $7,000,000 
At  $264,000,000 

OTHER  PROVINCES  DOWN 


— Gratifying  Signs  of  Further  j 
Diversification  in  Farming 


!  (From  the  Winnipeg  Itnrean  of  The  AIDpPTA  PAni  TO  i  (From  the  Calgary  Bureau  of  The 
j  Finaneial  Times.)  AliDljlb  1/11  V  x/li  1  v  Financial  Times.) 

J  Regina.— With  a  big  programme  DITIT  H  CICUATADCi  Calgary,  Alberta.  —  Alberta’s  new 

.'awaiting  attention  tho  Saakatdhe-  fjlJILU  fiLL 9 A 1  Ulld  wealth  from  agricultural  products  in 

Iwa.  M  -y  In  "*'**'*'  ,925  a„„„nlrf  to  KM ««.»».  as 

.  .  .  „  a  -  I  compared  with  $257,000,000  In 

an  atmosphere  of  parliamentary  Acquisition  of  lOOi  so  a  statement  issued  by  Hon. 

peace.  Affecting  the  business  in-  Na-itI  '  George  Hoadley,  Minister  of  Agrlcul- 

terests  nothing  unusual  is  promised  e  »  *  i  ture,  shows.  Alberta  fared  very 

at  the  capltoI,  but  measures  of  out-  Seasons  Crop.  ,^-ell  in  comparison  with  the  other 

a  a,.  ,  — -  two  Prairie  Provinces  last  year,  for 

standing  importance  to  the  rural  jj,j,  faipary  Bureau  of  The  they  showed  a  decrease  of  $56,000,000 

coimmunities  will  be  dealt  with  at  Financial  Times.)  In  the  value  of  the  agricultural  pro- 

session.  The  speech  from  the  calearv  —  With  a  mandate  from  ductlon,  compared  with  the  preced- 

utiemnce.  Eiven  at  their  ntiniial  convention  the  Wheat  production  for  the  province 

I  Politically  the  Liberal  following  Alwt?  wheat  Pwl  intends  to  lose  is  given  as  113.120,000  bushels,  com- 
of  Premier  Ga-diner  has  little  to  ^  pared  with  102,935.000  bushels  in 

|Woiry  about.  Out  of  a  house  of  63  j  ^  1925.  Further  details  of  Alberta’s 

,  the  control  50  seats,  and  ,  ^helr  iSe^Uon  ?s  eltherto  build  or  agricultural  progress  last  year,  as 

can  probably  count  on  the  moral  provided  by  the  department,  are  as 

support  of  perhaps  a  half  dozen  another  ^  follows:  The  average  price  of  wheat 

;  progressives  and  Independents.  It  is  {h}® ‘ea?-!  They  alre*^^dy  ha^^  is  estimated  at  $1.05,  compared  with 

,a  one-sided  H^se.  in  which  the  ele-  42  ®/e4tors  under  Seir^  »112  in  1925.  thus  giving  the  1926 

ments  of  trouble  are  not  preset  to  ^.rop  a  value  of  $118,776,000.  which, 

IS'  ’■nr'“H‘on  0"  account  ot  tto  h.avlor  ylejd  1.  an 

Dunning  ^  ^  Prince  Rupert  which  is  under  lease!  increase  of  more  than  $3,000,000  over 

a«'Tarian”'suDD^(>rt^  from  So  far  as  terminals  are  concerned,  j  Decrease  in  Coarse  Grains.  ; 

party  appears  to  have  almost  peter-  negotiations  have  been  reopened  with  There  is  a  decrease  in  the  yields  of! 
^r^u  appears  t^l^ave  almost  peter-  Commis-  oats,  barley  and  rye.  but  the  value  ' 

wheat  Dool  interests  have  not  ai>-  ^loners  at  Vancouver,  and  at  the  Gme  of  root  and  fodder  crops  show  an  in- 
wared  t^be  overfriendTv  hut  u^  ii^rltlng.  Ben.  S.  Plumer,  of  Bas-  crease.  There  is  an  increase  in  pro-j 
usual  political  dexterity  on  the  part  directors  of  the  ductlon  of  creamery  butter,  but  the 

of  the  party  chiefs  has  evaded  trou-  ^^at  Pool,  and  George  Me-  ower  price  ^6.  b^ht 

ble.  The  administration  Is  Liberal  11°^'  western  sales  manager  of  the  ^e  total  value  of  dalrj  products  | 
,:ln  name,  but  in  character  and  per-  combined  Pwls,  are  now  at,  lo^r  than  In  1925.  | 

sonnel  It  is  quite  as  agrarian  as  the  the  Pacif  e  Coast  city  going  into  the  There  is  .  “crease  in  the  value  | 

'  governments  of  Manitoba  or  Al-  ™atter  with  the  Board.  The  chair-  of  the  wool  clip  over  1925,  and  a 

man  of  the  latter,  F.  R.  McD.  Rus-' large  Increase  Is  registered  in  the, 
Y  n  nn  is  leaving  for  Ottawa  wool  clip.  Honey  production  wasj 

1  neai  vpposiQon,  shortly  in  connection  with  the  pro-  almost  doubled  over  1925,  and  expan-; 

In  such  a  House  there  Is  of  course  posed  lease,  and  the  Information  at  sion  is  shown  also  in  alfalfa  seed; 
■no  real  opposition.  The  Conserva-  the  Pool  office  here  is  that  Mr.  Plum-  production.  In  the  livestock  market-j 
;  tfves  have  only  three  seats,  while  mer  and  Mr.  McH'or  may  accompany  ed  and  In  poultry  products.  I 

the  six  progressives  and  two  Inde-  him  there  with  a  view  to  arriving  at  Comparative  figures  of  production; 

,  pendents  do  not  find  themselves  at  an  amicable  anangement  without  of  the  chief  commodities  from  the ' 
variance  on  matters  of  broad  pol-  loss  of  time.  province  during  1926  and  1925  are  as  | 

icy.  Party  politics  do  not  inspire  In  connection  with  the  country  follows  : — •  I , 

much  enthusiasm  in  Saskatchewan,  elevators  that  the  Pool  Intends  to  1926  1925  i 

.  It  is,  of  course,  predominately  a  ru-  acquire,  negotiations  were  under  way  $  ^  _  I 

I  ral  province  and  among  the  farmers  some  little  time  ago  with  the  United  Field  crops  .  .148,541,612  145,613,370  | 

,  the  wheat  pool  and  United  Fanners’  Grain  Growers,  Limited,  for  the  ele-  Root  crops  .  .  5,079,950  6,136,990  ; 

movement  furnishes  all  the  excite-  vators  owned  by  that  company  in  Fodder  crops  .  46,926,853  55,075,350 
i  ment  which  can  readly  be  absorbed.  Alberta,  but  the  company  at  its  an-|  Dairy  products  23,002,000  21,820,000 

Owing  to  the  broadening  outlook  nual  meeting  decided  not  to  sell.!  Miscellaneous — 

I  for  profitable  investments  in  the  The  Pool  therefore  plans  to  build  Alfalfa  seed  .  .  90.000  175,000 

'  I  province  the  mortgage  and  loan  rather  than  to  acquire  those  of  other  Honey  .  .  •  .  23,000  36,550 

I  companies  here  are  watching  the  line  companies,  and  are  figuring  on  Wool  ....  431,200  456,000 

deliberations  at  Regina  with  inter-  an  expenditure  of  $1,250,000.  Poultry  prod.  .  8,000,000  8,500,000 

:  est  and  will  continue  to  do  so.  The  The  Pool  at  the  present  time  has  Game  and  furs  2,500,000  2,100,000 

!  member  companies  of  the  Dominion  an  elevator  reserve  fund  of  approxl-  Livestock  mar- 

'  Mortgage  and  Invesitment  Assocla-  mately  $1,750,000  deducted  from  re-i  keted  ....  23,000,000  24,000,000 

.  tlon  alone  have  investments  of  turns  of  the  1924  and  1925  crop,  and - 

I  $137,200,000  in  the  prairie  province,  there  will  be  a  similar  deduction !  257,594,615  263,913,250 

[With  agriculture  on  Its  present  pro-  made  from  the  1926  crop.  Thisj  In  connection  with  the  foregoing, 

I  fitable  basis  the  requirements  will  places  the  pool  in  a  strong  financial!  the  Calgary  Herald  says  editorially:  • 
be  considerably  greater.  So  far  as  position  to  build  or  acquire  elevators  Growth  of  Mixed  Farming.  |] 
I  the  loan  companies  are  concerned,  at  the  lowest  possible  co.st.  !  “The  Provincial  Denartment  of 


j  peace.  Affecting  the  business  in- 
terests  nothing  unusual  is  promised 
at  the  capltoI,  but  measures  of  out- 


.Xntharlsed  Traatees  In  Bankruptcy,  Liquidators,  Financial  Agents 

\V.  S.  NEWTON.  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODT.  Chartered  Accountant 

R00-SO6  Great  West  Permanent  Bnlldlnii;  -  Canada  Building 

Winnipeg  -  Phone  A  6381  -  Saskatoon,  Sask. 


J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldgr.  Calgrary,  Alta. 


A.  Norman  Strang  &  Company 

INVESTMEXT  BANKERS 

COl  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

F  ^WNClAb  AGENTS 

805  Electric  Railway  Chambers,  WINNIPEG,  M.4N. 

Members  of  Winnipeg  Stock  Exchange 


Clothes  and  Paper 

John  Hctherlngton  Smith's  Tnxedo  Is  the  best  soit  of  clothes  he 
owns— but  he  doesn't  wear  It  to  church.  A'or  did  he  wear  his 
furnace  clothe.s  to  the  A'ew  Year's  party.  There's  a  time  and 
Olare  for  everything. 

— even  P-4PER. 

\o  Bond  Paper  is  too  good  for  your  letterheads — Superfine  I.lnen 
Iteeord,  for  Instance.  It  adds  a  background  of  prestige  and  sound 
iudgment  to  your  typewritten  message.  But  for  Inter-office  memo 
and  departmental  purposes,  a  lower  quality  paper  Is  plenty  good 
enough. 

nolland  Papers  fill  the  various  needs  of  any  office.  Each  sheet 
is  made  to  suit  a  purpose— to  suit  It  to  thn  letter.  Yearly  halt 
a  century's  experience  making  high  grade  papers  is  behind  It. 

And  the  ‘*R  Shield"  Watermark  is  our  gnnrantee  of  paper  perfec¬ 
tion.  Look  for  It  OB  any  of  the  following  well-known  papers: 


General  Agents  for 
f'nignry  nad  Edmonton  I. and  Co.,  I.linited 

Canada  Saskatchewan  Lnnd  Co.,  Limited 

Winnipeg  Western  Lnnd  Corporation 

OSLER,  HAMMOND  &  NANTON 

'  LIMITED 

WINNIREO 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


QUAKER  FINANCE  COrN,  LIMITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 
Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


I 


governments  of  Manitoba  ( 
berta. 

Tfo  Beal  Opposition, 


variance  on  matters  of  broad  pol¬ 
icy.  Party  politics  do  not  Inspire 
much  enthusiasm  In  Saskatchewan. 


5i% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITI 

Pnid-np  Capital  . $2,412,578,81 

Reserves  .  1,100,000.00 

Assets .  0,242,8(59.64 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Begina,  Calgary,  Edmon* 
ton,  Tancouver,  Tietoria;  Edinburgh,  Scotland. 


Poultry  prod. 


90.000 

23,000 

431,200 

8,000,000 


175,000 
36,550 
456,000  j 
8,500,000 1 
2.100,0001 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


H,  E.  Boorman,  Managing-Director 


23,000,000  24,000,000 


257,594,615  263,913,250 
In  connection  with  the  foregoing. 


VANCOUVER,  B.C.  VICTORIA,  B.C.  NANAIMO,  B.C 

g  n  jg  I  iTii TFirll  ■  i  ■  ■  iTi^i  I  ill  ■■  nr  i iTnrr  ii  ■  iv  ■  iv m ili'i  ■  i  ri riTfivrwi 

^  1  eJ  We  undertake  the  investment  of  Capital  in  Cit 

Properties,  improved  and  unimproved,  and  ii 
>  V  Real  Estate  tnortgases  at  current  rates. 

K.  REAL  Residences,  furnished  or  unfurnished,  and  im 

proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

Business  Established,  IS6,I-  Incorporated  in  England,  I8S7 
ASSETS  EXCEED  82,000.000.00 


NANAIMO,  B.C. 


'  Saskatchewan  has  not  supplied  any 
offensive  legislation.  Even  in  the 
face  of  strong  pressure  it  got  along 
without  a  moratorium.  To-day,  it 
Is  stated,  plenty  of  funds  are  avail- 
1  able  for  Saskatchewan’s  require¬ 
ments,  and  rates  of  interest  will 
;  generally  be  more  alluring  than  in 
I  the  past. 

Improved  Situation. 

'  In  the  speech  from  the  Throne  de- 
,  livered  last  week,  the  following 
.'comment  was  made  as  regards  the 
I  financial  situation : 


at  tne  lowest  possible  co.st.  !  "The  Provincial  Department  of  g 

- —  I  Agriculture  has  made  its  final  com-  E 

•|ilV  JlDDiyinO  A  i  putatlo”  of  values  produced  by  the  E 

lAA  AKKr.AK^  AKr  'agricultural  industry  of  Alberta  in  E 

inn  niUlLiniW  nilLi  ;  1926.  The  total  is  $263,913.2^0.  I 

PITT  TM  C  A  A  TA AIT  "The  total  of  agricultural  produc- 1 IC 
LUl  IW  oA^aA  I IIIII1  1  in  1925  was  $257,000,000.  The  Ifc 

I  province  is  therefore  seen  to  be  doing' 

■ -  '  better  by  several  millions  in  the  past  ic 

Collections  For  1926  Were '  1925.  l£ 

AKni.f  117  rsms  ««  '  “The  business  men  of  Alberta  P 

About  117  Per  Cent,  of  1905 i,E 

Current  Levy  ,  production  improved  conditions  in  i  > 

-  I  the  province.  It  is  gratifying  to  E 

Saskatoon. — According  to  a  report  learn  that  an  equally  important  ef-  * 
issued  by  City  Commissioner  Andrew  feet  will  follow  the  1926  crop  year.  s 
Leslie,  tax  collections  for  the  year  “The  figures  issued  by  the  depart-  L. 


We  undertake  the  investment  of  Capital  in  Cits' 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


922  Cowemmene  Street:, 


VICTOmA,  B.C. 


“The  improved  financial  standing  I’y  Commissioner  Andrew  feet  will  follow  the  1926  crop  year, 

of  our  people  Is  indicated  in  a  fall-  Leslie,  tax  collections  for  the  year  “The  figures  issued  by  the  depart- 
ling  off  in  the  demands  made  upon  ”^6  were  highly  satisfactory.  The  ment  disclose  that  less  than  three- 
'  the  service  of  the  debt  adjustment  including  penalties  added ;  fifths  of  tho  wealth  produced  last , 

bureau,  by  increased  building  pro-  roRs  during  the  year,  amount  I  year  on  the  farms  of  Alberta  camej 

grammes  within  our  cities,  bv  im-  $1,468,727,  A  total  of  .$1,716,22*1 1  from  field  crops.  Values  totalling  j 

proved  financial  conditions  in  our  arrears  and  current,  was  I  $118,000,0(>0  came  from  fodder  crops, 

municipalities  and  by  the  favorable  collected,  or  equal  to  116.9%  of  the'  dairy  projjucts,  poultry  products.' 

I  sales  of  bonds  which  the  government  current  levy.  ’These  results  com- 1  livestock  and  other  products  of  mix-, 
'has  been  able  to  negotiate  within  "dth  the  1925  figures  as  fol- 1  ed  farming.  This  is  very  signifi-l 

recent  weeks.”  lows;  Levy  $1,418,218.32;  collec  I  cant  and  is  an  indication  of  the  ten-', 

*  During  the  course  of  the  present  ^ions,  $1,255,728.51;  percentage  ot|  dencies  of  fanning  in  Alberta.  | 
session  the  government  will  bring  in  collections  to  levy,  88.5%.  Im- j  “Livestock  marketed  in  the  pro-i 

a  bill  validating  the  purchase  of  the  Provement  28.4%.  j  vince  in  1926  was  of  a  value  of  $24.-, 

co-operative  elevators  by  the  Sas-  ^  study  of  the  detailed  figures ;  000,000.  a  sum  $1,000,000  in  excess} 
i  katchewan  Pool  Elevators,  Limited,  shows  that  the  city  was  successful }  of  the  total  marketed  in  1925.  Thisi 
[  Legislative  provision  for  the  ex-  in  wiping  off  its  rolls  in  1926,  $345,-  is  a  substantial  showing,  but  the  live- } 
panding  of  the  educational  system,  531.52  through  the  sale  of  properties  stock  industry  of  Alberta  could  make  | 
and  a  civil  service  pension  scheme  acquired  by  tax  sale  proceedings  as  a  much  larger  contribution  to  the! 
will  also  be  introduced,  Many  other  against  a  mere  $16,230.06  cleared  up  wealth  of  the  province  if  it  had  ac-} 
matters  of  purely  regional  interest  in  the  same  way  in  1925.  This  ac-  cess  to  the  American  market. 

1  will  come  up  for  attention.  counts  for  more  than  half  of  the;  “The  Provincial  Government  is  ac-! 

i  -  total  improvement.  CuiTent  taxes  tively  supporting  the  canipai.gn  for 

f'lllk'nif'fk  MkA/inririn  collected,  however,  also  show  a  de-  the  extension  of  the  Alberta  coal 
rllKIHrn  rnlllxnr\.\  1  improvement,  while  payments  market.  In  like  manner  it  might 

a  Ultlllljll  1  lavxJllLllJU  ;  received  on  account  of  ordinary  ar-!  profitably  co-operate  more  vigorous-' 

I  ififmatfifY  IT  A  Y  f  I'll!  ccars  show  a  fair  Increase.  j  ly  in  the  attempt  that  is  being  made, 

i  111  I  IIKlirK  VAI  I  r  I  !  ^  reduction  of  $316,514  in  the  net!  to  secure  larger  markets  for  Alberta 

!  *1'  t  vllixiJll  I  illJlJlj  I  outstanding  taxe's,  which  now' cattle.  This  also  Is  a  basic  industry  } 

;  -  amount  to  $1,244,927  was  brought  j  which  can  be  greatly  extended.  | 

I  (From  the  ('algarv  Bureau  of  The  during  the  year  1926.  ■ 

Financial  Times.)  The  reserve  against  uncollectable  DErApri  VPAR  PAR  ! 

'rac  taxes  was  increased  during  the  year  RliVvIll/  IL/in  fUll 

f'-on’  $535,684.77  to  $608,283.98,  be- 1  U7ATCD  niCTDirT' 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMRANY,  K-IIVIITED 

ROYAL  BANK  CHAMBERS 
0£ilS>sar*y  ■  -  • 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 


VANCOUVER, 


VICTORIA.  B.C. 


1  will  come  up  for  attention. 

FURTHER  PROGRESS 
I  IN  TURNER  VALLEY! 


H.  M.  E,  EVANS  i!  Calgary,  Alberta 


&  Co.  Limited 

FINANCIAL  AGENTS 


Financial  Times.)  reserve  against  uncollectable 

/'oi.-o..,,  taxes  was  increased  during  the  year :  i 

Calgary.  The  outstanding  event  «cno  000  no  1 


BONDS 
REAL  ESTATE 


INSURANCE 

LOANS 


I  of  recent  weeks  has  been  the  “blow-  ’  ,  V.  , 

\  ing  in”  of  McLeod  No.  2  after  hav-  f  ^  ®‘>“f  ‘  ^o  one- 

I  int  tho  in  tov  o  ^hird  of  the  gTOss  Outstanding  taxes. 


WATER  DISTRICT; 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


ing  the  production  shut  in  for  a  .v,  -I  .  1  1  i  .  ,,’i  -  ik.  FDMONTON  -  ALTA. 

considerable  time  by  the  losing  of  '"J L  against  all  (From  the  Winnipeg  Bureau  of  The  LUMUIN  I  UiV  ALIA.^^ 

two  drilling  bits  at  the  bottom  of  the  under  The  Ar-  Financial  Times.)  _  4m 

hole.  The  original  flow  of  17,000,000  .  Winnipeg.— Reviewing  the  activi-  - - 

cubic  feet  of  wet  gas  is  now  esti-  J  Bank  Loan  on  current  ties  of  the  Greater  Winnipeg  Water  ,  »  c  r  j 

mated  to  be  still  further  increased  nan  u®  ^  district  in  1926,  W.  M.  Scott,  com-  Bennett,  Hannah  &  Sanford 

to  20,000,000  cubic  feet.  Of  course  ”””  .  a®5imning  or  January  ni1.ss!oner,  told  the  inaugural  meet-  Barristera,  Soili-itora  *  Notarlc* 

it  Is  too  early  to  form  any  Idea  as  5“  ®  of  tho  district  board  that  the  Hon.  R.  B.  Bennett.  K.C.  LL.D  Aiex- 

tO  the  ultimate  ^production  l,Ut  oil  ‘'j^^P'^®.  ‘ds  iroLentaer  i  L  Chamba'l^X'kc.t' 


Bennett,  Hannah  &  Sanford 

BarrIftterM*  SolieitorM  A  Notarlen 


to  the  ultimate  production  but  oil  |  year  had  been  the  most  favorable  in  |  V'  Cham 

men  who  have  visited  the  well  state!  .^***00  cnn*^®Tr  hiooomber  tlie  history  of  tlie  aqueduct.  The;  jj  Nolan.  WC.M.A. 


300  barrels  should  be  near  the  mark  $38,600.  These  special  operation  of  the  railway  and  the 

I  with  a  possibilitlty  of  an  Increase  ^  ®®**h  gravel  pit  had  created  new  records,  j 

settlements  of  certain  taxes  on  pro-  Figures  covering  the  year’s  actl- 

!  It  is  reported  that  work  has  been  In  presented  to  the; 

I  temporarily  suspended  at  Dalhousie  ^  a  fs  *  meeting  of  the  board,  Mr.  Scott  I 

No.  1  on  account  of  the  cold  weather.  .  t  L  1  ^  I 

The  diamond  drill  has  not  been  huilding  up  of  a  reserve. _  Water  consumption  totalled  5.- 1 

l"'"ot''LSe7t!>‘’te“very  seHou.'  »"  '»  "'“'‘'"S  ISmSmS 

ine  awav  Lnited  Ofis  Limited,  appear  to  in  the  takings  of  the  city  s  steam 

■  III  !  .V  «  .  .  '’®  .studying  whether  to  drill  In  standby  and  central  heating  plant. 

Illinois  Output  Gams.  Turner  Valley  this  spring.  The  site  (.'onsumptlon'  increased  In  the  out- 

Illinois  officials  think  that  the  of  their  proposed  well  is  one  mile  side  municipalities, 
production  Is  gradually  increasing  north  of  Vulcan  No.  1.  The  dally  water  consumption  in 

with,  additional  pressure  on  the  The  crew  of  the  New  McDougall-  the  district  last  year  was  15,000,000 
separator.  An  increase  in  the  wet  Segur  well  are  reported  to  have  re-  gallons,  or  about  60  gallons  per  ca- 
gas  flow  has  been  noticed.  Tho  leased  the  bit  which  was  stuck  In  ^ta. 

present  output  of  approximately  125  the  hole  at  1000  feet.  - — 


barrels  per  day  is  being  piped  to  In  the  Moose  Mountain  field  the  The  Financial  Times  reaches  a 
the  Imperial  Oil  plant  in  the  field.  Signal  Hill  and  f'herokee  Companies  class  people  who  are  Interested 
Imperial  Oil  wells  at  High  wood,  are  reported  to  be  preparing  to  re-  and  able  to  buy  inTCstment  seenri- 
Burdette.  Ribstone  and  Jumping  commend  drilling.  ties. 


Private  Telephone  Kxchnnge  M.  701G.  I 
600-603  Lionenater  Building,  | 
CALC  Alt  Y.  CANADA. 


TOOLE,  PEET  &  CO. 

I.1MITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


PROFESSIONAL  CARDS. 

C.  H.  CAHAN, 

Parrister  anrl  Solicitor 
TRANSPORTATION  BUILDING 
ISO^St.  Jamea  Stn  HontreaL 
TeL  Mala  1250. 


Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 

Correspondents  of  Logan  &  Bryan 


Black  &  Armstrong 

(Siicceasors  to  Roblnsoa  A  Black.} 

RGAl.  GSTATfl  VALVATION9. 
RENTALS. 

Fan*  Ijanda,  Martansea  and 
Inauranee 


GARRY  BLDG.. 


WINNIPEG 


C.  D.  Shepard  J.  V.  Nuttei 

Established  1S9J. 

C.  H.  Enderton  £  Co. 

Itenl  Estate  Investments,  Mort¬ 
gage  Eoans,  Insurance,  Rentals. 

C'gZ  I’ortnKe  Avenue, 
WINNIPFAJ. 


The  Financial  Times  readies  a  \ 
class  of  peoplo  who  are  interested  I 
and  able  to  buy  inrestment  secari*  1 
ties.  •  V 


■J  s. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  4,  1927. 


Wahasso  Coiions 

are  Canadas  best 


Wabasso  superior  workmanship,  unsurpassed  mechanical 
equipment  and  high  standard  of  manufacture  make 
these  cottons  the  equal  of  any  the  world  produces. 

A  complete  line  of  both  white  and  coloured 
fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yams,  Corset  Fabrics,  etc. 
Wacosilke,  an  exclusive  fabric,  made  from 
finest  Wabasso  combed  yams  and  Celanese 
Brand  yarns. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS.  QUE. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


I 


A  DEADLOCK  NOW 
IN  COMPENSATION 
ACT  FOR  PROVINCE 

Underwriters  Stand  by  New 
Rates  and  Big  Employers 
Forming  Mutual  Company  i 

SMALL  FIRMS  TO  SUFFER  ^ 


a  consequence  under  tlie  new  rates  i  MrTnAnAI  IT  1  M  I  ADPIiCT  i 
for  workinen’.s  compensation.  evenl-|  lllCllVUl  ULllnll  LAItuCul  | 

mamifacturerK  are  anxious  to  "■!  FINANCIAL  INSTITOTIONI 

vent  ill’s  extra  burden  being  placed,  _ 

'  1 1>‘)  .Metropolitan  Life  Insurance 

.\  large  voiuine  ol  liusine.ss  m  j  ( 'ompany  has  grown  to  be  the  larg- 1 
«  anada  is  of  an  interiirovincial  com-,  financial  institution  of  any  kind 
petitivc  type.  If  the  iiia^iiufacturersl  j,j  world,  with  assets  of  more 
of  the  province  of  Quebec  are  j  52  000,000,000  that  are  Increas- I 
handicapped  by  exces.slve  ca.siialty  the  rate  of  a  billion  dollars 

in.surance  rates,  then  H'cir  cliances  @Y-ery  four  years,  Haley  Piske,  pres-  | 


for  competing  in  the  Ontario  mar 
ket,  wliich  is  a  large  one.  are  les 


ident  of  the  company,  declared  last 
week  in  opening  the  annual  conven- 


Defection  of  Larger  Firms  May 
Mean  Still  Higher  Rates — C. 
M.  A.  Working  Towards  Solu* 
lion  of  Problem 


>  sened,  while,  on  tlie  ottier  hand,  tiie  Metropolitan  Field  managers 

Ontario  manufacturer  has  that  much  Office  in  Madison 

advantage  over  us  in  our  own  mar-  Avenue 
ay  kets.  The  Quebec  manufacturer  "We  are  a  quarter  of  a  million 
C,  suffers  in  relation  to  tlie  amount  ahead  of  Lloyd’s  and  a  half  million 
I  1  ot  Ins  casualty  insin-aneo.  rates,  1  the  Bank  of  England,”  said 

land  the  Ontario  manufacturer  uene- 1  Fiske,  as  he  announced  that  the 


fits  to  tlie  extent  of  lii.s  from  1  as.sets  of  the  company  .stood  at  $2,- 


rates,  as  now  effective  in  the  sister 


ItONAT  RAYMONt) 

Vice-President 
V.  H.  VICKERS 
V.  M.  URURY 


JAMES  PLAYFAIR 
President 


FRANK  M.  RO.SS 
Managing  Director 
ii.  L.  CAMPBELL 
T.  C.  SIMPSO.N 


[  The  situation  with  regard  to 
tVorkman’s  Compensation  insurance 


108,004,385  at  the  end  of  1926.  the  1 


province.  This  is  time  of  all  other  j  hic^eas’e  for  the  year  having  been 
provinces,  and  also  in  the  matj:er  ^253  346  903 


competition  coming  from  the  United 


in  Quebec  appears  to  have  reached  Unei^  cimMrQ  . .  production  of  $3.011,775160 1 

*1  figs-jriirxpi,  ^u\  su  a  i  ciii Q  T o ruigii  L -»u 1 1 1 1  iL . .  iDsurance  also  was  a  feature 

.1  dccullock,  tvifb  the  new  Act.  the  ‘’In  addition  to  this,  when  outside  j926,  it  being  the  first  time  | 

provisions  of  wliich  have  liecn  so  capital  is  seeking  Investment  in  the  company  ever  has  passed 

widely  criticized  liy  oniplo.vers  of  oianufacturing  possibilities  of  an-  the  three-bllllon  dollar  mark  in 
labour  in  the  province  stated  to  province  of  Quebec  will  be  pj^ced  business  in  a  single  year.  In 

come  into  r  feet  on  Lhi  i  r,  !  under  a  serious  handicap,  on  account  Comparison  with  the  fl|ures  issned 
come  into  ctrect  on  April  1.  I  he  of  its  high  casualty  rates.  v  A=cociatioii  of  Life  Insur- 

>eh!nd^"h"•TovVs^d^  T  anc^  Presi^ifs  the  Metm^^^^ 

ev^d  Mil^eom^^  must  be  discovered,  as  the  employer  one-fifth  of  all 

n  the  .  employee,  who  are  partners  as  CuBlnes.s  reported  by  the  300  com- 


You  don’t  have  to  dream  of  an  Estate 
You  can  have  yours  tomorrow 

The  first  premium  on  a  life  insurance  policy 
creates  an  immediate  estate  equal  to  the  face  value  of 
the  policy. 

The  estate,  so  simply  created,  is  easily  maintained 
by  small  annual  deposits.  v 

•  The  estate  at  death  is  immediately  and  invariably 
worth  one  hundred  cents  on  the  dollar — in  cash.  No 
other  estate  possesses  this  valuable  feature. 

At  death  all  payments  on  it  at  once  cease;  a  clear 
title  to  it  passes  instantly. 

It  is  free  from  taxes,  repairs,  assessment  and  de¬ 
preciation  charges.  It  is  fireproof.  It  is  fool  proof. 

It  requires  no  administrator,  executor,  receiver 
or  court  order.  If  payable  to  a  designated  benefi-  . 
ciary,  it  even  requires  no  will. 

It’s  SO  necessary — and  SO  easy. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTRE.AL 


come  into  effect  on  April  1.  'I’lie  of  its  high  casualty  rates. 


134  McCORD  STREET 

MONTREAL 


T^lrphoffifi 

YORK  7606 


A.  HUTCHINSON 

Commercial  Manager 


in.surance  companies  arc  standing  Some  solution  of  this 
I  behind  the  revised  rates  wliich  were  must  be  discovered,  as  the  ( 
evolved  subsequent  to  (lie  iiassage  and  emploj'ee,  who  are  par 

migM%Twc!i'L'on(  nf'fh  trustees  in  the  well-being  Pros-  panierdolnrbusiness  In'thc "united 

‘  Hon  buslnesfas  and  Canada.  The  company 

.  .itlon  bubines.s  as  rediu  e  the  lates  with  a  grave  responsibility.  nlaced  4‘>  tier  cent  of  all  Industrial 

in  any  way.  in  the  meantime  the  _ — — —  piacea  4-  per  ^nt.  oi  ai i  inuusinai 

new  hail  rates  for 

CANADA  ARE  ADOPTED 

iTiiHerwriferu  litH,  .lo-.  _  Of  Insurance,  and  the  Metropolitan 

at  tTie  threat  of  c^ietitli^nS  I  ho  Canadian  Hail  U^erwriters  S 

employer’s  mutual  insurance  com-  A.ssociation  at  Its  annual  meeting  at  <md  of  19-6.  had  one-sixth  of  tlie  cn- 


British  Colonial 
Fire  Insurance 
Company 

Head  Ofice:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 

Prtt.  a  Gen.  Manager 


B.  A.  CHARLEBOIS 

Secretary 


NEW  HAIL  RATES  FOR 
CANADA  ARE  ADOPTED 


employer  s  mutual  insurance  com-  ai.  e.uuuei  ai  .  .  .  ;  r 

_ pany.  but  it  would  appear  that  the  -Montreal  adopted  the  new  rates  as  This  total  In  torc«  is 

=^ilc1ass  which  will  suffer  most  from  recommended  by  the  rating  commit- 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “QUEEN  MAUD”  FEBRUARY  26th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 
WANGANUI,  NEW  PLYMOUTH,  MELBOURNE,  SYDNEY. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


'be  ituation  is  the  stnaller  emiilnv  *’0™®  districts  of  Manitoba,  800,648.  Ordinary  $6.566..596.272  and 

ers  of  la Er  who  Lot  Tii- ieV  Saskatchewan  and  Alberta  the  rates  Group  $1,444,584,107.  Tn  addition  it 

,»  t..  ...H-  ,„»„3  in 

mutual  fcmnauies  "olnir  into  oner  rnittee  for  recommendations  at  the  368.062.  The  number  of  policies  in 
ation  fbt  rates  fixed  Iiv  the  nsim’^v  meeting.  At  present,  force  In  all  departments,  including 

c  .  En  L  h  ™  El:  companies  pay  agonte  16  per  cent.  Group  certificates,  totals,  38.201.585. 


Fire  Association 

OF  PHILADELPHIA 

Head  Office  for  Canada: 

90  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  Manager 


Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


weekly  indemnity. 

The  Metropo, ban’s  income  in  1926 
totalled  $.595 .596,606.  the  increase 


mutual  fompauics  going  into  oper¬ 
ation,  tbt  rates  fixed  Iiy  the  casualty 
ccrnpanle^s,  which  were  based  on  a 


totals,  38.201.585. 


large' volume  of  business  looking  members  insuring  24,500,000  lives. 


towards  all  industrial  firms  in  the 
province  insuring  with  the  rora- 


con  aider  this  plan  unfair,  as  agents  j  . . 

In  territory  whore  ratbii  are  low  and  IMPROVED  YEAR  FOR 
farmers  are  not  inclined  to  buy  I  r^vtADAi 


COMBINED  TOTAL  ASSETS:  -  521,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


ELIAS  ROGERS  CO.Ltd. 

ALFRED  ROGERS,  President 


K;;iX4rance  Sa;eTo  ^  harder  DOMINION  GUARANTEE 


upward  reviaion. 

Rant  ronseiif  of  Lahnnr.  than  those  in  the  higher  rate^  terrl- 

The  Quebec  Government  ha.s  de-  tory  work  for  commissions  on  largo 
fined  its  position  in  eonnection  with  premiums. 


for  oommissiona  on  small  premiums  (From  the  Toronto  Bureau  of  The 
than  those  in  the  higher  rate^  terri-  Financial  Times.) 

tory  work  for  commissions  on  largo  Toronto. — ^The  annual  meeting  of 

premiums.  the  t>ominlon  of  Canada  Guarantee 

To  avoid  this,  It  waa  proposed  and  Accident  Assurance  Company 


the  new  act  and  has  announced  that  to  a'®*®  this,  it  was  proposed  ano  acciaenr  ^ssuranCT-  ' 
no  suspensions  of  the  act  will  be  that  agenl-s  be  paid  90  cents  com-  yas  hold  in  the  h^d  ^fic^ 

considered  by  t.liom  without,  the  re-  mission  on  $100  of  Insurance  re-  day  T9ie  prwldent.  rol.  A.  r. 

quest,  or  consent  of  organized  laboii"  gardless  of  the  rate.  Objection  was  GoodcTham.  pre.sided  and  the  annual 

in  the  prortnee;  it  has  been  iuakin,g  oiadc  to  this  proposal  on  the  ground  report  and  statement  were 

efforts  .so  far  un.svailing  to  bring  that  it  would  raise  the  comniissdon  read  by  f .  A.  I^ithers.  The  finan- 
ahoiit  k  settlement  between  the  un-  business  rated  at  le.sa  than  6  per  oial  con^lon  for  the  twelve  months 
derw  liters  and  the  employers.  'I’hc  -  ^hich  is  growing,  while  the  ending  December  31st  was 
underwriters  el.aimed  tliat  their  new  business  in  territory  rated  at  6  per  low^:  Tneome 

rates  arc  not  exces.slve.  claiming  <=ent.  or  more  appears  to  be  sta-  w' 

the  increase  to  he  only  68  per  cent.,  tionary  m  volume,  and  the  result  nty  t®.. 
a  figure  which  Hie  employers  do  not  h®  »  growing  commission 


ISTEEL(»afIRON 
\  FTODiras 

\  ofeveriidesaipUon 


accept  as  fair  to  apply,  since,  they 
point  out.  tlie  scope  of  the  law  is  so 
wide  lliat  even  clerks  employed 
where  there  arc  moving  pictures  are 
quoted  for,  and  neces.sarily  at  a  loA 
rate  which  reduces  the  average.  A 
nianiifaclurer.  who  is  a  member  of  B 
Hip  l.egislaliire.  estimates  that  the  Th 


Books  Received 


WEST  INDIES  TEAR  BOOK. 

The  well  known  financial  and 


Sales  offers 


r;ites  upon  liim  under  the  new-  scale  economic  publishing  firm  of  Thomas 
offeied  hy  the  underwriters  would  be  Skinner  &  Co.  has  added  to  its  list 


come,  assets  and  security  to  policy¬ 
holders  reflect  an  unusually  pros¬ 
perous  year,  as  also  do  the  IncroaBes 
in  the  branches,  and  the  multiply¬ 
ing  of  active  agents  in  the  general 
field. 


French  Drawings 


.Sole  Distributors  for 

QUEBEC  -  ONTARIO 


Canada  Cement  Bldg. 

Montreal 

General  Amurance  Bldg. 

Toronto 


^kogers^ 

COAL  J 


**The  Best  the  Mines  Produce* 


.ilioiil  trebled.  of  periodicals  a  Year  Book  of  the 

Uevision  of  the  act  along  the  lines  West  Indies,  of  which  the  first  is-  ™1W0  Uwe  “ 

1  ol  Hiat  in  force  in  Ontario  has  been  sue  is  just  off  the  press.  It  is  pub-  francs  Bonds  S% 

j  suggested  but  sucli  a  step  does  not  Ushed  In  Canada  by  Associated  Can- 

[appeal  to  the  Government.  It  is  adian  Industries,  Inc.,  35  St.  Nlcho-  ^’sso’soo  ^  ’boo’oto 

I  claimed,  tliat  the  experience  of  On-  las  street,  Montreal,  at  the  price  of  “  V>13.67,3  "  200.000  “ 

I  tai  lo  under  Hie  pre.sent  rates  has  one  dollar.  The  book,  which  runs  f’sfl’no  “  •  100000 

I  not  been  sufficiently  lengthy  to  en-  to  nearly  400  pages  with  a  big  map,  "  4,’732,'62.5  “  100, ’000  “ 

able  It  to  be  seen  whether  or  not  the  is  much  broader  In  scope  than  the  "  L585,52i  “  too.ooo  " 

I  Ontario  rates  will  prove  sufficient.  usual  financial  and  commercial  50^00 numbers  are  redeemable  by 

The  seriousness  of  the  situation,  handbook.  Including  a  large  num-  ’  5,283.671  r, 421,418  7,014,408  7.686.526 

PlCtUreS  Of  characteristic  xh^fdi/owVfnis  are  redeemable  by 

the  provnnee,  has  been  brought  to  scenery  and  public  buildings,  por-  500  francs; 

the  forefront  by  .Mr.  Neuman  Hoi-  traits  of  high  officials,  patriculars  6i3,60i  to  700  983.201  to  .300  1.249.201  to  300 


HAMILTON  N10.NTn.EAt.  TORONTO 

WIKNIPKC;  VANCOUVER.  VICTOR-I/S 

HALIFAX  ST.JOHN 


IGA NimDIAN:  PACIFIC 


613,601  to  700  983.201  to  .300  1.249,201  to  300 


land,  chairman  of  the  Montreal  concerning  tourist  accommodations,  5;283;6oitS700  5::i'lfoi\‘o800  5,47l;.30U*o  400 1 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegram's  trust  to 

CANADIAN  PACIFIC 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

Engineers,  manufacturers  and 

ERECTORS  OF  STEEL  STRUCTURES 


-Iffpct  InferproTincIal  Trade. 


HEAI»  OFFICE  AND  WOIIKS; 

l.acliiiM!  Locks,  P.Q. 

I*.  O.  Addrt'ss,  Moiitrcul,  P.Q. 


BRANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  AYinnipeg. 


Sales  Offices ;  Buiitreal,  Ottawa,  Toronto,  Winnipeg, 
Edmonton.  Vancouver. 


I  Branch  of  the  Canadian  Manufactur-  and  for  each  colony  a  well-selected  sisso.'soi  to  9006.421,401  to  .von  7,014,401  to  500/ 
I  ers’  Association,  who,  in  a  recent  list  of  the  chief  business  houses  and  ImoSo  I 

pronouncement  on  the  subject  said:  plantations.  The' territory  covered  7’OT4’?olto2oo7;'923'.30ito400  ’  ' 

i  Affect  InterproTincIal  Trade.  Indies,  the  Ber-  '  ■  .  ■„ 

_  '  .  ,  .  mudas  and  Bahamas,  and  the  main-  ■ — - — - 

These  greatly  increased  rates  are  jgjj^  British  possessions  of  British  - - — - - 

'a  matter  of  the  gravest  concern  to  Guinana  and  British  Honduras, 
manufacturers.  Iherc  is  one  phase  pages  are  devoted  to  the  Can- 

of  the  situation  which  has  not  ^een  ada-West  Indies  trade,  including  the 

given  very  much  thought  up  to  date,  complete  text  of  the  trade  -agree-  J 

but  which  is  highly  pertinent  to  the  ment  o^f  1925.  There  are  of  course 

welfare  of  this  province.  The  cost  of  qq  statistics  yet  available  showing 

manufacturing  a  given  article  must  effect  of  this  treaty  on  the  trade 

necessarily  he  taken  from  one  of  two  qj  islands;  but  even  under  the 

sources.  It  must  be  a  levy  ®fiber  earlier  treaty  there  has  been  a 

uiion  raw  material  or  labor.  This  great  improvement  since  1920;  the 

new  additional  cost  ^'IH.  therefore,  u.S.  proportion  of  the  total  island  New  Business  Issued 

have  to  be  met  hy  one  of  these  two  imports  has  been  cut  down  from  45.6  d  •  •  c  er 

ii  departments  of  any  manufacturing  pgr  cent,  to  31.3  per  cent.  (1924), and  DUSinesS  in  Porce  yv 

,  plant.  the  Canadian  raised  from  13.9  (it 

“It  is  unnecessary  to  point  out  that  was  8.6  in  1912).  to  17.8.  Canadians  Income . 

Hie  probability  of  this  extra  cost  ^.po  are  skeptical  of  the  value  of  A«!Q/»tc 

i  coming  out  of  raw  material  Is  very  cultivating  reactions  with  these  Brit-  .  ,  . '  ’  ’  * . 

i  slight,  hy  reason  of  the  fact  that  raw  jgjj  communities  iii  our  own  part  of  Liabilities . 

I  material  purchased  in  world  mar-  yjg  ^-orld  would  do  well  to  read  ^ 

i  kets,  .3t  prices  based  on  competitive  some  of  the  articles  in  this  book  on  Gross  Surplus  E:arne< 

i  conditions,  could  not  possiblj’^  bear  (^jjg  natural  resources  of,  say,  Brit-  r>  •  •  r  c” 

the  burden.  ish  Guiana,  with  its  bauxite  and  its  '  fovision  tor  rUture 

1  "There  is  therefore,  only  labor  left  greenheart  timber,  Trinidad  with  its  icvholders  .... 

!  tn  carry  this  e.xlra  cost.  Tt  iff  gen-  oils  and  asphalt  and  its  astounding  j  ,  .  j  D 

'  erally  accepted  that  in  Hie  cost  of  diversity  of  fruits,  or  Bermuda  with  Unassigneci  1  rotits 

.  any  article,  about  seventy  per  cent,  jtg  unrivalled  attractions  as  a  play-  oencv  Reserve , 

i  represents  the  labor  factor,  and  as  ground  of  the  wealthy.  ®  ^ 

\  — i-.^— — An  appendix  gives  the  more  sa- 

, _ _ _  lient  facts,  in  a  few  pages,  conoeni- 

~  ing  the  non-British  Islands  such  as 

George  I  .yrngiri  Porto  Rico,  Haiti,  Guadeloupe, 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 

THOROLD 


VICTORIA 


Condensed  Annual  Statement 


New  Business  Issued  (Ordinary)  .$  72,205,135.00 
Business  in  Force  (Ordinary) ....  453,758,333.00 

Income .  21,812,121.15 

Assets .  83,520,345.92 

Liabilities .  80,267,266.37 

Gross  Surplus  E:arned .  4,086,872.s^3 

Provision  for  Future  Profits  to  Pol¬ 
icyholders  .  8,314.525.00 

Unassigned  Profits  and  Contin-  3,153,079.55' 
gency  Reserve . .•,•••• 


Increase  over 
1925 

$  688,778.00 

36,055,175.00 

2,333,325.99 

10,343,376.18 

10,091,868.33 

124,470.00 

1,078,453.00 

351,507.85 


George  Lyman 

INSURANCE  BROKER  • 
Mark  Fisher  Bldg.,  28  Victoria  Sq- 
FIRE.  LIFE.  AfARINK.  ACfT- 
DENT.  AUTOMOBILE.  ETt . 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 
T otal  Assets:  $2,928,337.62  | 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agenlt.  Montreal 


\  NEW  HYDRO  LINE  PL.VNNED. 

I  Montreal  May  Got  Supply  of  ‘Eloo- 
trioity  From  Fhute-a-Caron. 

I  Quebec. — The  city  and  district  of 
;  .Montreal  will  shortly  got  an  addi- 
,  tional  silpply  of  hydro  power  if 
plans  now  under  study  prove  the 
!  feasibility  of  transmitting  advan- 
!  tagcousjy  power  from  Ohute-a-Ca- 
ron.  the  .second  development  of  the 
Lake  St.  .Tohn  district.  At  present 
the  Shawinigan  IVate.r  and  Power 
Company  is  con.stnicting  a  trans¬ 
mission  line  from  lie  Mallgnc  to 
Quebec  at  midway  betw-een  the  two 
points.  Provisions  have  been  made 
for  a  line  which  will  bring  power  to 
the  district  of  Three  Rivers.  Ac¬ 
cording  to  plans  this  transmission 
line  would  also  be  utilized  to  handle 
part  of  the  huge  power  development 
of  the  Ohute'-a-Caron,  now  being 
lui  messed. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  sevnri- 
tles. 


ASSURANCE 


The  Surplus  Earned  in  1926 
$4,086,872.35 

was  the  largest  in  the  Company’s  history 

During  1927  the  Company  will  pay 

Increased  Profits  to  Policyholders 


reekt'^ 


COMPANY 


—  WINNIPEG 


C.  A.  BUTLER 

Eastern  Superintendent 


THE  nNANOAL  TIMES.  MONTREAL.  FEBRUARY  4,  1927 


A  A  A  n  Tfc  nfl'  k  TM  Tl  ATm  aggregrate  of  our  exports  for  the  calendar  year  only  slightly  ejj- 

J  «  A  A I  A  I  E  A  II  1^  lul  A  |%j  ^  l%|  cecded  those  of  1925.  On  the  other  hand,  our  Imports  increased  more  than 

I  Pk  I  I  IE  IWI  tA  I  V  I A  I  $100,000,000,  resulting  in  a  considerable  reduction  in  our  favourable  balance 

Xm  X  1  Pm.  a  MjI  Aw  XlAX  AXE  AX  1  E  A  trade,  notwithstanding  which  the  latter  amounted  to  the  very  respectable 

_  sum  of  more  than  two  hundred  and  seventy-five  million  dollars.  Among 

TAyT  D  TT' A  ¥7  A  M  '"'hlch  were  considerably  greater  than  in  the  previou-s  year  are  iron 

It  *  T  V>»  vA  JV  X  v/ JV  X  Xv/Xl  rolling  mill  products,  crude  petroleum,  rubber  and  silk,  some  of  which 

,  are  raw  materials  for  Canadian  manufacturers.  A  large  increase  in  the 

^  rVE  W  latter  part  of  the  year  in  the  volume  of  raw  cotton  imported  may  possibly 

'§  V>  r  indication  of  coming  activity  in  the  textile  industry.  , 

*  "  In  this  connection  it  is  significant  that  while  in  1914  raw  materials  con- 

stituted  21.8  per  cent,  of  our  total  Imports,  in  1924  they  had  Increased  to 
28.4  per  cent.  In  the  same  period  manufactured  imports  fell  from  68.9  per 

n _ e*.  A*  I  Uiatnrw  ik*  PArnorjilion  cent,  to  60.4  per  cent.  In  the  same  decade  there  was  a  reduction  of  from 

Prohts  At  Highest  Level  in  History  of  the  Corporation.  ^  p„  cent,  to  4.S.4  per  cent,  m  our  exports  of  raw  materials  and  an  8n- 

. .  crease  of  from  20.7  per  cent,  to  39.8  per  cent,  in  our  exports  which  were 

fully  manufactured. 

Substantial  Increases  in  Deposits  and  in  Debentures  Payable  in  trade  in  i926  amounted  to  nearly  12.300,000,000.  which  is  at 

Canada  Are  Conspicuous  Features.  ‘'f  about  $250  per  capita,  much  the  largest  of  any  country  in  the 

World.  The  aggregate  volume  is  exceeded  by  only  four  countries,  viz.: 

_ _ _ _  .  ■  ■-  the  United  Kingdom,  United  States.  France  and  Germany.  In  aggregate 

volume  the  export  trade  of  Canada  is  sixth  among  the  nations  of  the  World. 
TmAaI  Mmat  AmAlltlf  ffl  *lin  IR  *"  proportionate  gain  .since  1913  it  leads  the  world  by  a  very  wide  margin, 

1  OlcU  /EoSvlS  lEOW  /EDHIUOl  lU  sP*yVjVA«yjwAV»  AV  while  its  per  capita  ratio  has  moved  from  seventh  place,  in  1913  to  second 

_  place. 

Canada  has  fully  established  her  position  as  second  only  to  the  United 
The  Annual  General  Meeting  of  Shareholders  Was  Held  Thurs-  States  in  volume  of  wheat  grown,  and  as  by  far  the  largest  exporter  of 

L  ti  j  r\ui  T  s  wheat;  shipping,  to  practically  every  country  of  the  world,  approximately 

day,  January  27th,  at  the  Head  Ofnee,  Toronto.  as  much  as  the  combined  exports  of  the  United  State.*,  Argentina  and 

Australia. 

Among  other  commodities  of  which  we  export  largely  are  pulp  and 
Th-  Meetins.  Which  Was  well  Attended,  Was  Addressed  by  the  paper,  now  our  largest  industry  and  continuing  to  expand  rapidly,  during 
*’  ^  the  whole  of  1926  our  production  of  newsprint  having  exceeded  that  of  the 

President,  Mr.  W.  G.  Gooderham,  the  Vice-President,  Mr.  United  States;  flour,  our  second  largest  industry,  in  which  exports  are  about 
^  isg  Mr'  jjona  parity  witlr  those  of  the  United  States  and.  in  fact,  exceeded  them  dur- 

fc,.  R.  C.  Clarkson,  and  the  General  Manager,  Mr.  George  rl.  I^g.  twelve  months  period  ending  Slst  July,  1926;  fish,  minerals,  etc.  : 

While  the  United  Kingdom  and  the  United  States  are  our  principal  custom- 
.i.Tliin.  taking  respectively  about  37  and  36  per  cent,  of  our  exports,  we  sent 

______________________  $97,000,000  worth  of  our  products  to  other  parts  of  the  Empire  last  year. 

and  to  other  foreign  countries  $233,000,000,  an  increase  of  about  22  per  cent. 
rUESlDEJTT’S  ADDRESS.  over  1925.  Among  the  latter  the  largest  Importers  of  Canadian  products 

-.he  Ueport  and  Financial  Statement  which  we  have  had  the  privilege  are  Japan.  The  Xetherlands,  Germany.  China.  France  and  Belgium.  We  are. 

however,  exporting  to  one  hundred  and  ten  different  countries,  as  against 
of  .submitting  to  you  have  been  very  gratifying  to  your  Directors.  Me  feel^  sixty-nine  in  1910. 

confident  they  have  affoided  the  Shareholders  an  equal  measure  of  satisfac  Canada's  mineral  production  again  increased  and  had  a  value  of  $242,- 

tion.  .  866,000.  the  largest  in  our  history  and  exceeding  the  record  year  of  1920  I 

There  has  again  been  an  increase  in  the  Xet  Profits,  which  are  the  when  many  minerals  sold  at  greatly  Inflated  values.  During  the  year  an  ad-  \ 
largo-t  in  the  history  of  the  Corporation.  These  profits  are  net  in  the  most  ditional  266,000  horse-power  were  added  to  the  hydro-electric  development  | 
far-reaching  sense  of  the  term.  As  stated  in  the  Report,  they  are  not  only  of  the  Dominion,  representing  a  direct  Investment  of  at  least  $25,000,000. 
after  making  all  deductions  for  interest  on  borrowed  capital,  all  expenses  While  this  was  not  equal  to  the  record  installation  completed  in  1925,  there. 
<in  which  are  included  rommis.sions  and  other  charges  on  money  borrowed  ,  are  uncompleted  projects  actually  under  way  which,  when  completed,  will  | 
and  loaned  notwithstanding  the  contracts  in  both  cases  extend  over  several  j  add  1,700,000  horse-power  to  the  present  total  development.  Employment  ! 
ruiu-e  years)  after  pavmcnt  of  the  verv  heavv  taxation  to  which  the  busi-  j  "'as  in  greater  volume  thah  in  any  other  year  since  1920,  there  having  been  i 
ness  continues  to  he  subjected,  and  after  deducting  all  actual  losses;  but  almost  uninterrupted  expansion  from  early  in  January  till  October.  The  , 
,Tlso  after  making  provision  for  pos.sible  losses  and  contingencies.  Our  ex-  decided  improvement  In  Industrial  production  which  was  noticeable  in  the  | 
p.  rience  over  a  long  period  justifies  our  confidence  that  this  latter  provi-  last  quar* -r  of  1925  was  well  maintained  during  1926,  | 

Sion  will  prove  to  be  more  than  ample.  .  Diversified  farming  in  the  Western  Provinces  made  a  further  advance! 

You  will  have  noticed  that  our  Assets  are  now  well  In  excess  of  Fifty  in  1926.  Dairy  production  Increased  considerably,  particularly  in  Manitoba  j 
Millions  of  dollars.  It  is  just  four  years  since  we  submitted  a  statement  where  about  thirteen  per  cent,  more  creamery  butter  was  produced  than  in  | 
.-bowing  that  for  the  first  time  the  Assets  of  the  Corporation  exceeded  the  previous  year,  and  about  seventeen  per  cent,  more  cheese.  Very  fair  • 
i'.irty  millions.  IVe  at  once  set  ourselves  the  objective  of  Fifty  millions,  increases  also  took  place  in  the  quantity  of  butter  manufactured  in  Alberta: 

aroely  expecting  it  to  be  reached  in  so  comparatively  short  a  period.  In  and  Saskatchewan.  The  cash  returns  from  poultry  were  about  thirty  per  | 
ilie  past  five  years  our  Assets  have  increased  by  Eleven  and  a  half  million  '-ent.  in  exces.s  of  1923.  Good  increases  took  place  in  the  live  stock  popula-  | 
.iiillars,  or  about  Thirty  per  cent.  This  has  been  attained  entirely  through  tion  of  the  three  Provinces,  and  there  is  little  doubt  that  there  would  have  j 
the  ordinary  activities  cf  our  organization,  as  in  those  five  years  we  did  been  larger  returns  from  dairying  but  for  the  falling  off  in  the  export  de- 
:i  >t  absorb  nor  purchase  the  business  and  as.sets  of  any  other  Company.  niand.  Saskatchewan  is  somewhat  proud  of  the  fact  that  273  prizes  for  live  | 
The  combined  Assets  cf  the  Corporation  and  of  The  Canada  Permanent  stock  were  awarded  to  live  stock  owners  In  that  Province  at  the  exhibitions  | 
Trust  Company  now  amount  to  $62,723,993.  an  increase  in  five  years  of  more  In  Eastern  Canada  and  the  International  at  Chicago.  In  one  branch  of  the  : 


CANADA  PERMANENT 

MORTGAGE  CORroRATION 


REPORT  OP  THE  DIRECTORS 

The  Directors  have  pleasure  in  submitting  to  the  Shareholders  the  Annual  State¬ 
ment  of  the  affairs  of  the  Corporation  for  the  year  1926,  together  with  Balance  Sheet 
and  Certificate  of  the  Auditora. 

The  balaace  at  the  credit  of  Profit  and  Loss  at  the  beginning  of  the  year  w«s....  $  94,804.43 

The  net  profits  for  the  year,  after  deducting  interest  on  borrowed  capital,  expenses 
of  management  and  all  charges  and  losses,  after  payment  of  Dominion  and  Provin¬ 
cial  Taxes,  which  amounted  to  8110,468.61,  and  after  making  provision  for  poaatble 
loss/es  and  contingencies,  were. . .  967,724.79 


loss/es  and  contingencies,  were. . .  967,724.79 

Making  available  for  dlstritotitlon . .  *  .  .■  *  »  .i  .i  .  .■  .  .  $l,0624i29.22 

This  sum  has  been  appropriated  as  follows: — 

Four  quarterly  dividends  of  Three  per  cent,  each  on  the  paid*t»p  Capital  Stock.  .  .  $  840,000.00 
Balance  carried  forward  at  credit  of  Profit  and  Loss.  .  .  . . .  ‘  222,529.22 


Al!  which  Is  respectfully  snbmltted. 
Toronto,  January  12th,  1927. 


|1,««2,629.22 

W.  G.  GOODMIHAM. 

President. 


FINANCIAL  STATEMENT 
Slst  December^  1926 


ASSETS  V 

Office  Premises:  Toronto,  Winnipeg,  Vancouver,  Saint  John,  EMmonton, 

Regina,  Woodstock  (Ontario),  Halifax.  .  •  .  . . .  .8  812,874.13 

Real  Estate  held  for  sale . . .  770,274.72 

Mortgages  on  Real  Estate: — ^Principal.  .  •  . . 842486i696.91  . 

InterMt.  .  .  »  .  «  . .  816,861.47 

- 42,960,547.38 

Loans  on  Bonds,  Stocks,  etc:— Loans  on  Corporation’s  Stock  .  .  «  »•. .  .,«  »  »,  6.669.62 

Loans  on  other  securities.  .  .  t  >*;  «  w  »  86,674.89 

Bonds  of  Dominion  of  Canada  and  Provinces  of  Canada.  ......cmmmi  1400,696. M 

Bonds  guaranteed  by  Dominion  of  Canada  and  Provinces  of  Canada.  833,327.89 

Bonds  of  City  of  Toronto . .  r.i  1.1  288,331.88 

Bonds  guaranteed  by  City  of  Toronto . .  .  .  .1  .  .  218480.96 

Canadian  Pacific  Railway  Company  Collateral  Trust  Bpnds .  76,607.90 

Stocks— including  8980,000  of  The  Canada  Permanent  Trust  Company  at  par  1416,706.48 

Cash  In  Chartered  Banks  and  on  Hand .  1,860,897.14 

- - - 8 

LIABILITIES 

To  the  Public — 

Debenture  Stock  and  accrued  Interest  (£174,816  2s.  6d.) . •  .8  860,771.80 

Debentures — Sterling— and  accrued  Interest  (£2,809,445  9s.  6d.).  .......  13472,620.07 

Debentures — Currency — and  accrued  Interest . .;  •  11,743497.18 

Deposits  and  accrued  Interest . .  .  9498,689.89 

Sundry  Accounts . .  15,602.00 


850413,510.16 


835,680,980.94 


than  Nineteen  and  a  half  millions,  or  about  forty fsix  per  cent. 


I  live  stock  industry  Saskatchewan  is  pre-eminent,  as  it  is  by  far  the  leading 


We  believe  you  will  agree  with  us  that  these  figures  afford  evidence  borse  owning  and  hor.se  breeding  Province  of  the  Dominion.  Sheep  growing 
.  .-atiafactory  progress,  in  which  the  Shareholders,  as  well  as  the  Directors  ‘s  evidently  being  taken  up  to  a  greater  extent,  there  being  a  larger  in- 


r.nd  Management,  may  not  unreasonably  take  some  pride. 

T  think  there  are  many  who  do  not  realize  the  progress  our  Dominion 
lia.-  been  making  during  those  same  five  years.  Business  has  been  re-estab- 


crease  than  usual  in  the  number  of  sheep  and  very  substantial  increases  in 
the  wool  clip,  that  in  Alberta  being  Flfty-fjve  per  cent,  in  excess  of  1926. 

It  is  worthy  of  note  that  the  grand  championships  at  the  Chicago  Inter-  ' 


ii-hing  itself  so  gradually,  though  steadily,  and  the  process  of  readjustment  national  Show  for  the  best  wheat  and  the  bes^  oats  were  won  by  Canada 
i<a*  been  so  fr»e  from  features  of  a  spectacular  kind,  that  the  steady  pro-  !  nnd  by  the  -same  individual,.  Mr.  Herman  Trelle,  of  Wembly,  in  the  Peace 
gress  being  made  has  frequently  been  unnoticed  It  may  be  profitable,  as  I  River  District  of  Alberta,  where,  without  previous  farming  experience  and 
well  .as  interesting,  to  indicate  in  a  comparative  way  some  of  the  evidences  |  with  practically  no  capital,  he  filed  on  a  homestead  only  six  years  ago. 
<a'  that  progress.  |  has  had  the  award  for  the  best  wheat  grown  In  North  America 


The  total  trade  of  Canada  in  1921  was  a  little  more  than  $1,600,000,000. 


fourteen  times  out  of  the  last  sixteen  years,  and  has  also  previously  won 


To  the  Shareholders— 

Capital  Stock  subscribed  and  fully  paid.  .  .  •  •  .•  •  v  •  •  •  •*  •  •$  7,000,000. (H) 

Reserve  Fund . .  .  7,500,000.00 

Dividend  payable  3rd  Jahuarj-,  1927  . . .  .  ..  210,000.00 

Balance  carried  forward  at  Credit  of  Profit  and  Loss . .  222429.22 

-  14,932,629.22 

850,613,510.16 

W.  O.  GOODERHAM,  President 
GEORGE  H.  SMITH,  General  Manager 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  beg  to  report  that  wo  have  audited  the  books  of  the  Canada  Permanent  Mortgage  Corporation 
abouV  equally  div'ider  berween  impou.*  and  Export.s.“”in  ^26  thTtotaT'was  the  championship  for  the  best  oats,  but  this  is  the  first  occasion  upon  which  year  ending  Slst  December.  1926,  and  have  verified  the  cash,  bank  balances  and  securities  of 

nearlv  $2,300,000,000,  an^  increase  of  about  forty-four  per  cent.  The  excess  °  awar  s  ave  een  o  a  ne  y  e  same  ex  tor.  Corporation.  j  iv.  *  •*  -.i.  .i.  u  i  /-• 

of  Exports  over  Imports  in  1921  was  so  small  as  to  be  negligible,  only  about  “be  year  1926  has  been  one  of  considerable  expansion  in  British  Colum-  That  we  have  examined  the  foregoing  statement  and  that,  it  agrees  With  the  books  Of  the  Corporation. 

Tliree  million  dollars.  Is  1926  it  exceeded  Two  hundred  and  sevesty-five  bla.  Lumbering,  the  leading  industry  of  the  Province,  was  quite  active  That  after  due  consideration  we  have  formed  an  independent  opinion  as  to  the  position  of  the 

millions.  We  do  not  yet  know  what  was  the  total  valne  of  our  agricultural  with  an  Increase  of  about  ten  per  cent,  in  the  cut  of  timber,  but  at  prices  Corporation. 

products  in  1926.  In  1925  it  exceeded  $1,700,000,000.  In  1921  it  was  less  than  affording  a  very  narrow  margin  of  profit.  The  cut  is  estimated  at  3,000,-  That  after  OUr  independent  opinion  was  formed  and  according  to  the  best  Of  OUr  infor  mation  and 

$1,400,000,000.  Our  exports  of  grain  in  1926  were  more  than  $430,000,000,  an  000,000  feet  and  the  value  of  the  production  at  $86,000,000,  as  compared  with  tl,e  explanations  given  US,  we  certify  that,  in  OUr  opinion,  the  statement  sets  forth  fairly  and  truly  the 

increase  of  Seventy-two  per  cent  over  those  of  1921.  In  the  development  of  $82,000,000  in  1925,  notwithstanding  an  approximate  reduction  of  five  per  state  of  the  affairs  Of  the  Corporation. 

our  natural  resources  very  wonderful  progress  has  been  made.  Our  mineral  j  cent  in  lumber  prices.  As  elsewhere,  the  pulp  and  paper  Industry  con-  That  all  transactions  Of  the  Corporation  that  have  come  within  OUr  notice  have  been  within  the 

production  has  Increased  from  $172,000,000  to  $242,000,000.  Exports  of  pulp-  tlnues  to  make  rapid  strides.  The  fishing  industry  had  a  very  satisfactory  powers  of  the  Corporation. 

wood,  pulp  and  paper  have  increased  about  forty  per  cent,  and  now  make  a  year,  the  salmon  pack  of  approximately  1,900,000  cases  being  200,000  in  ex-  ^  OSLER,  C.A., 

large  contribution  to  Canada’s  favourable  trade  balance.  Production  of  c®*®  1926,  which  was  a  record  up  to  that  time.  Mining  has  also  been  .  0*ler  and  HtfrlnptriTi  I 

newsprint  has  doubled  in  this  five  year  period.  The  development  of  electric  prosperous  with  an  increase  of  about  $6,000,000  in  the  value  of  mlneral-s  nenngion  /Auditor^ 

<  nergy  through  the  utilization  of  Canada’s  enormous  water-power  resources  produced,  and  an  increased  Investment  of  about  125,000,000.  There  was  a  HENRY  BARBER,  F.C.A.,  {  ’ 

has  continued  at  an  extraordinary  rate  each  year  and  Officials  of  the  Gov-  active  construction  season,  with  building  permits  several  millions  iw  see?  — r—- —  Herirv  Rarher  Mann  and  Mann  ' 

ernment  assure  us  that  as  yet  less  than  Fifteen  per  cent  of  the  ascertained  excess  of  1925.  There  is  atso  an  Increase  of  about  $4,000,000  in  the  produc-  Toronto,  January  10th,  1927.  01  Henry  Baroer,  Mapp  and  Mapp  ^ 

available  supply  has  been  tion  of  ^ricultu.^  which  has.  ^®^n®^ally  BP®aklng  had  a  favourable  year.  ^  following  Directors  were  unanimously  re-elected:  W.  G.  Gooderham,  E.  R.  C.  Clarkson,  Col. 

that  the  enerp-  developed  from  Canada  s  water-pow er  is  by  a  long  way  the  m  the  central  Provinces  of  Ontario  and  Quebec,  farmers’  crop,  were  E.  GooderLm,  F.  Gordon  Osier,  William  Mulock,  K.C.:  George  W.  Allan.  K.C.,  of  Winnipeg; 

cheapest  m  the  World.  ^  .  sta'L%®„T tfe  reduced  ex.^nrfdem„  ^  rT  ’  Archibald  B.  Campbell,  W.S.,  of  Edinburgh;  William  Stone.  George  H.  Smith  and  Norman  Macken^fe. 

Many  other  incJicatlons  migrht  be  griven  of  the  progress  our  Country  ha^^  standing  the  reduced  export  demand,  prices  obtained  for  cattle  averaged  ^  d 

boen  making:,  but  those  mentioned  will  suffice.  On  the  other  hand,  the  pic-  equal  to  those  which  prevailed  in  1925.  Hogs  demanded  considerably  a  •  ^  tnj  i.  14*  -nr  ^  u  1  x  ,  , 

turc  lacks  some  features  we  should  like  to  see  in  it.  The  population  has  not  better  prices  for  the  greater  portion  of  the  year,  with  a  tendency  to  lower  At  a  .subsequent  meeting  of  tte  Board  Of  Directors,  Mr.  M.  G.  Gooderham  wa.s  re-elected  President, 

been  increasing  as  rapidly  as  Is  desirable.  We  should  very  much  like  to  see  quotations  In  later  months.  The  large  volume  of  dairy  production  of  recent  ‘Ritl  Mr.  E.  R.  C.  Clarkson.  Vice-President. 

more  immigration  from  the  Motherland,  of  the  good  British  stock  from  which  I'^ars  was  rnaintained,  but  owing  to  reduced  demand  from  Britain  the  quan-  General  Manager GEORGE  H.  SMITH.  Secretary — WALTER  F.  W.4TKINS. 

the  pioneers  of  Upper  Canada  and  the  Western  Provinces  were  chiefly  drawn.  tRV  remaining  in  storage  is  considerably  greater  than  a  year  ago.  Most  of  Tno-naetnr  nf  Tlrnncbpc _ BORPRT  HFKDFRqDN 

While  welcoming  the  capital  which  ha.*  come  in  large  volumes  from  the  tbe  industries  were  quite  active,  with  an  increased  volume  of  building  and  ^  u  nTX.  t>t  tscs  o  t.i-iTjinT.'iiortvf 

United  States  in  recent  years,  we  shall  be  glad  when  Great  Britain  can  re-  other  construction,  |  .  Manager,  Ontario  Branch  CHAIlLtiS  S.  ROBERTSON 

.*ume  it.s  former  position  as  the  chief  soiree  of  supply  of  the  capital  needed  In  some  classes  of  building  present  Immediate  requirements  appear  to' 

for  the  development  of  our  young  Country,  or  at  least  share  more  fully  in  have  been  exceeded.  There  la  not.  however,  any  boom'and  no  probability  -J— 

meeting  those  requirements.  that  one  may  develop  in  the  near  future,  though  it  may  be  advisable  to 

Of  the  Government.  Municipal  and  Corporation  Bonds  sold  in  1926,  Great  carefully  observe  to  what  extent  the  activities  of  speculative  builders  arc  - - - -  '  "  '  ^ - - 

Britain  took  onlv  $10,180,000,  while  $287,361,757  were  sold  in  the  United  controlled  by  discretion  and  sound  business  sense.  Old  Land  were  very  greatly  depress-  again  considerably  exceeded  the  it  had  assets  in  excess  of  $1  600  000 

.states  and  $269,799,439  found  purchasers  in  Canada.  Until  1913  the  United  In  the  Maritime  Provinces  .while  it  has  not  been  very  noticeable,  there  iVJ'rTlfreVt  ‘u"p%r  the "Smo^ulft  o"f  SeTo^Ua^bf/  's";c«rme»""'a?e"-  ?he 

Kingdom  was  the  greatest  investor  in  Canadian  securities,  holding  four  has  been  some  slight  improvement  in  conditions  generally  and  there  exists  money  available  for  Investment.  The  very  highest  class  and  are  carried  in  the  Company  must  have  rendered  in 

lime.*?  the  volume  held  in  the  United  States.  To-day  the  Investments  of  the  a  more  optimistic  feeling  than  for  some  time  This  Is  to  a  considerable  of  our  debentures  which  our  books  at  a  sum  very  much  less  those  early  day.*?  in  thus  assisting 

united  States  are  Twenty-five  per  cent,  greater  than  those  of  ‘h®  ynit®d  extent,  due  to  expectations  of  benefits  to  be  derived  fr^m  the  adoption  of  wf  reneweS\''17rge*5^opor'tlon?’‘'the  Uon"  to^hS's, X'^sfocrof  The  Canad^  qulre'homes"^™ ich  is^’o^e  of  ?hfmr*: 

Kingdom.  The  Old  Land  is  passing  through  a  very  trying  and  difficult  the  recommendations  of  the  Duncan  Commission.  As  to  how  far  these  ex-  money  received  fell  about  £70,000  Permanent  Trust  Company,  which  important  steps  in  the  development 


Toronto,  January  10th,  1927.  "  ~  of  Henry  Barber,  Mapp  and  Mapp  J 

The  following  Directors  were  unanimously  re-elected:  W.  G.  Gooderham,  E.  R.  C.  Glarkson,  Col. 
Albert  E.  Gooderham,  F.  Gordon  Osier,  William  Mulock.  K.C.;  George  W.  Allan.  K.C.,  of  Winnipeg; 
Archibald  B.  Campbell,  W.S.,  of  Edinburgh;  William  Stone,  George  H.  Smith  and  Norman  Mackenzie. 
K.C.,  of  Regina. 

At  a  .subsequent  meeting  of  the  Board  of  Directors,  Mr.  W.  G.  Gooderham  wa.s  re-elected  President, 
and  Mr.  E.  R.  C.  Clarkson.  Vice-President. 

General  Manager— GEORGE  H.  SMITH.  Secretary— WALTER  F.  W.4TKINS. 

Inspector  of  Branches — ROBERT  HENDERSON 
Manager,  Ontario  Branch— CHARLES  S.  ROBERTSON 


Dfss  condition?  and  the  affairs  of  the 


hc.sitatmg.  has  pained  strength  slowly  and  gradually,  and  perhaps  it  is  notifiable  to  anticipate  that  we  can 'continue, '  indefinitely  and  without  inter!  inc'ilr"saivat^o*‘n"’ prover\o^^^^^  measure  of  the  aucce..  It  deserve.,  Uxat*on*h*M  bMn''a  edwlct  “of*  di 
surprising  that  by  many  it  was  iinobsetwed.  If  it  continues  to  make  pro-  j  mission  to  ha®ve°*  Xlch  has  b«n  much  more  frequent-  can  assure  you  that  we  have  had  cusslon  at  our  previous  meetings  ami 

period  and  it  may  very  wei,  prove  to  he  the  era  of  the  greatest  prosperity  ,  not  "p'rlUte^M,*^  ^^n  ‘a” 

we  have  as  yet  experienced.  W  .  ar .  able  ^  “o  "o  inflation,  it  has  also  been  our  prac*  interests  of  the  Corporation  and  to  sincere  and  determined  purpose  of 

The  weary  days  of  “watchful  waiting”  for  the  outcome  of  the  1926  crops  aware  that  interest  returns  on  ail  Investments  have  been  manlfestlng^a  lion  *and°take*°the^  rmc'e’ss^ar^y  *iega!  flelice  and  servU^^  'on*your* behalf!  dt^rim^nat/n^ burden 

are  now  behind  us  With  weather  conditions  throughout  the  threshing  «im|"lme*^"while  tveTSI^I^oMainlng  1  ^o*llsideTable *^Dort*lon^or’our”blrr’lo acquire  title  to  our  securl-  as  well  as  my  own,  I  assure  them  of  business.  In  his  remarks  at^ourAn- 

season  even  worse  than  tliose  of  the  previous  year,  the  Autumn  of  1926  has  l-aplta^t  reduced  rates  and  ixpect  to  effect  fuHher*^re'ductmna*^in°the^n''  When  properties  are  acquired  our  appreciation  of  their  efforts  and  Meeting  last  year,  our  General 

pa.ssed  into  history  as  the  period  of  greatest  anxiety  our  farmers  have  yet  tfr'ellt  we  pay^^t  miy^quHe  po^’sTbiy^^e'f^'liVd" nV^liVesa^^^^  '!lfe^al*  E^taTVm  ^  great*reeds*‘mor;T*‘lS,i’V„.‘'''*“ 

experienced.  Tliey  are  entitled  to  the  greatest  possible  credit  for  the  man-  |o''d'i8hI|VYe*’'k"nd  ^'^h?1ntl?e3t  ^^hel®  Mlefve"whMe°Snfo^^^^  ?s 'Hofl'i'*  VICE-PRESIDENT'S  ADDRESS.  pendent.  They  are  morl  popSutron’ 

ner  in  which  they  met  a  most  different  situation.  The  outcome  has  been  a  l^liys  ^ssible  to  effect  corre.sponding  economies  ln"the*exDenle  of  transact!  ,  connection  with  the  sales  made  ..  stability  of  gover,nmentaI  and  fiscal 

vield  of  wheat  c.stimated  at  about  six  million  bushels  less  than  the  splendid  ing  business,  especially  as  such  a  large  portion  of  that  expense  is  made  up  ^#*'*were  com-  uro^^?  nrfiiifvft^sviifreiT? 

crop  of  1925  and.  while  much  of  it  is  of  low  grade,  prices  have  been  well  the*  vol*ume'"of  lolning  ^“"which*  w|  Report  which  must  anord  discriminates  against  Canadian 'bus® - 

maintained  and  its  value  is  estimated  at  only  sixteen  and  a  half  million  vavc  enere-.  1  ic-illv  lie, it  our  efforts  ^  ^  ®  volume  of  loaning,  to  which  we  gregate,  however,  as  has  been  our  us  all  a  very  large  measure  of  grati-  ness.”  It  is  interesting  to  no'te  that 

dollars  less  than  that  of  the  previous  year.  The  estimated  total  value  of  all  '  I  /  1  J.  k  u,  .  *•> 

,,  ,  ,  _  .  _ _  ,  ,  „„  ,,,  .  ,,,,  .  If  you  have  compared  the  Statement  with  that  of  the  previous  year,  “■  considerably  in  excess  of  We.  are  happy  to  be  able  to  present  B-  W.  Beatty,  the  President  of  tho 

field  crops  is  again  m  excess  cf  eleven  hundred  millions  of  dollars.  We  j,ave  noticed  an  Increase  of  Four  million  dollars  in  our  mortgage  book  values.  All  the  losses  sus-  a  Balance  Sheet,  showing  our  invest-  Canadian  Pacific  Railway  Company 

liave  had  tlie  unusual  experience  of  three  very  profitable  crops  in  succcs-  investment.*.  This  has  necessitated  some  reduction  in  the  aggregate  of  tained  were  written  off  out  of  the  menta  exceeding  Fifty  million  of  made  the  following  statement: _ 

Sion,  the  total  value  of  all  field  crops  for  the  past  three  years  having  aggre-  'mn'ls  owned  though  you  will  observe  we  retain  a  substantial  amount  of  year’s  profits  In  all  cases  in  ‘  V  .  ’’Our  problems  revolve  around  the 

.1,0.,  ‘xin  ana  Afui  these  and  that  they  are  ail  of  the  highest  grade.  Our  mortgage  investments  w®  were  not  thoroughly  satisfied  in  the  rapid  growth  of  these  assets  necessity  for  more  people,  lotver 

gated  more  than  $3,-00,000,00(1.  have  been  carefully  selected,  are  well  diversified  as  to  localities  and  classes  wRh  the  amount  of  the  cash  pay-  during  the  past  few  years,  the  Di-  taxation,  and  definite  fiscal  policies. 

j\lt)iou?h  the  purchasinc'  power  of  Great  Hritain,  our  best  customer  security,  an<J  are  mostly  for  moderate  sums,  the  avera>?e  beinff  le^  than  PAyn^ent  received,  the  pi^flts  which  recurs  General  Manafl:er  may,  bo  national  In  their  purpose  and  their 
.  ...  •  ,  .  J  $2500.  The  increase  in  our  tolal  Assets  is  a  little  more  than  two  and  one-  were  made  have  been  held  in  reserve  pardoned  for  feeling  no  small  ineas-  scope. 

for  agricultural,  animal  and  dairy  products,  was  very  seriou.sly  affected,  quarter  million  dollars.  and  have  not  ben  included  in  the  ure  of  pride  and  satisfaction.  There  can  be  no  doubt  that  if  wn 

e.speeially  in  the  latter  half  of  the  year,  by  the  severe  disturbance  of  trade  ,,,  ,  ,  ,  .  ,  earnings  of  the  Corporation.  A  large  Canada  is,  this  year,  to  celebrate  could  reach  a  satisfactorv  solution 

to  which  the  ITesident  referred  our  exDorts  of  agricultural  and  vegetable  «  if  again  have  to  record  a  reduction  in  the  amount  of  our  proportion  of  the  real  estate  is  rent-  its  Diamond  Jubilee.  Sixty  years  is  of  these  three  questions  the  revivsl 

to  Which  the  I  resident  reierrea.  our  exports  or  agr  cuitura  ana  vegeiabie  British  debenture  money  Tse  British  investor  has  become  accustonied  to.  ed,  but  rentals  .received  are  also  a  long  period  in  the  history  of  .*0  of  our  Country’?  prosperity  mlaht  b^ 

products  increased  by  about  one  hundred  million  dollars.  The  reduced  pur-  and  is  demanding^  a  better  yield  on  securities  than  prevails  either  in  the  not  taken  Into  profits  until  after  the  young  a  country.  We  do  not,  how-  expected  to  continue  indeflmtSv 

chasing  power  of  the  British  people  was  particularly  felt  in  a  large  falling  United  States  or  Canada.  The  British  war  loan  continues  to  sell  on  a  five  properties  have  been  sold  on  satis-  ever,  forget  tliat  at  Confederation  I  have  very  much  Dieamra^'li.ri’ 

.iff  In  fh«  niimh^r  and  value  of  <\ur  exDorts  of  Cattle  in  meats  of  various  he  can  procure  other  securities  which  he  considers  safe,  factory  terms.  the  "Canada  Permanent"  had  already  President,  in  seconMnv  vour  motinh 

off  In  the  number  and  value  of  c\ur  exports  of  cattle,  m  meats  of  various  .uhough  perhaps  not  of  the  same  g  lt-edge  character  upon  which  he  at  one  The  aggregate  amount  of  mortgage  been  actively  transacting  business  for  the  adoptiorof  the  R^nort^f^^ 

kinds  and  in  the  principal  dairy  voducts.  time  Insisted,  to  produce  an  even  higher  yield.  Business  conditions  in  the  Interest  received  during  the  year  for  more  than  twelve  years.  In  1867  Directors.  ^  rtepori  or  tne 


dollars  less  than  that  of  the  previous  year.  The  estimated  total  value  of  all 


" - "  - - - -  - .-.w  iiiiiie.*  iiicy  uugnr  aoiiars  in  our  ueposiis  anu  ueuen-  Liiaii  liivu  uvuii  iumc.  r  ..  vnuai  xoiiain. 

settled.  How  long  the  period  of  Britain  s  recovery  may  be  cannot  now  be  to  have  done.”  The  main  increase  in  industrial  activity  and  production  has  luf®"  payable  in  Canada.  Fortunate-  xs  an  indication  of  the  liquidity  of  Li-  Bald- 

stated.  .Many  causes  of  depression  had  been  dissipated  by  the  end  of  1925  1  been  in  the  mining  of  Seventy  per  cent,  more  coal  than  In  1925,  with  conse-  'y-  under  existing  conditions,  which  our  investments,  it  may  be  worth  he  mav  ae!'omnoI21®  1,*****®*“^'°" 

and  the  outlook  at  the  beginning  of  1926  was  fairly  bright.  Then  came  th»  ®ther  industries  dependent  thereon.  There  has  been  a  differ  greatly  from  those  which  pre-  ,,^hile  mentioning  that  receipts  for  ,  '  “^‘■“™P®ny  him.  One  who  •.* 

ana  uie  ouiiook  ai  me  neginning  or  la-o  wa.  la  y  „  go  rnen  came  rn ,  gratifying  increase  in  the  fisheries  of  Nova  Scotia,  with  a  small  decrease  vailed  when  we  first  sought  the  mortgage  interest  and  repayments  f®  ®"»P*rlngly  of  his  great 

protracted  coal  strike,  with  which  business  was  overcast  for  seven  months.  |  in  New  Brunswick  and  Prince  Edward  Island.  There  was  again  consider-  British  money  market  mora  than  of  mortgage  principal,  receipts  of  and  sound  business  sense  an.t 

and  tlie  brief  general  strike.  The  latter  was  a  revolutionary  movement  1  able  ship-building  for  the  fisheries  service.  Agriculture  in  the  Maritime  *‘alf  a  century  ago,  Canadian  funds  interest  only  on  bonds,  stocks,  etc.,  Y*®®  experience,  to  the  creation  ot 
nnil  it*  enriv  failure  is  conclusive  nroof  of  the  comfortinir  fact  that  Britain  I  Provinces  is  not  nearly  a.*  important  an  industry  as  it  should  be,  consider-  u®  somewhat  less  than  those  similar  items,  aggregated  more  „  "*"1  f®eBng  of  amity  and  concord 

and  Its  ear  >  failure  ,s  conclusive  proof  of  the  comforting  fact  that  Britain  1  quantities  of  food  products  having  to  be  imported  into  Nova  Scotia  obtainable  in  Britain.  than  S^OOO^OOO;  about  a  half  million  the  people  of  th  Old  Land,  and 

remains  .solid  and  sane.  M  hile  the  year  has  been  a  disastrou.*  one  for  ,  and  New  Brunswick  every  year.  The  agricultural  production  of  1926^  was  expected  to  be  able  to  dollars  greater  than  In  1925,  and  restoration  of  national  pro.v- 

Bi'ilish  trade,  London’s  position  as  a  financial  centre  has  not  been  affected.  Iiowever.  .somewhat  in  e.xceBs  of  1923,  notwithstanding  the  fact  that  the  show*  a  reduction  in  the  amount  largest  receipts  in  our  history.  uf  .““F  be  assured  of  the  heari- 
f.sierling  excliangc  has  been  maintained  practically  at  a  parity  throughout  i  Nova  Scotia,  which  is  an  important  factor  in  the  exports  of  charged  against  f®®!  ®®*'®;*®  With  a  clientele  of  nearly  50,0uo,  uomlnfon*?"*  ”  Empire:, 

.  i.  ,  .  ..1.  •  u  J  ,  ‘^be  Province,  was  again  below  the  average.  Our  two  important  winter  but  in  this  we  have  been  disap-  consisting  of  , Shareholders.  Mort-  •^cmmions. 

the  year,  without  having  to  utilize  the  credits  established  In  1926  when  re-  ports,  Halifax  and  .Saint  John,  have  again  been  taxed  to  their  capacity^  pointed.  This  is  notwithstanding  pagers,  Debentureholder.*.  and  De-  I  shall  not  enter  into  anv  discus 

turning  to  the  Gold  Standard.  At  the  moment  we  believe  we  may  be  rea-  affording  evidence  of  the  need  for  immediate  enlargement  and  improve-  *^be  fact  that  the  aggregate  of  our  (  and  various  customers  sion  of  the  affairs  of  the ‘cornora- 

.,:ouably  optimistic  that  at  last  Britain  is  to  enter  upon  a  more  prosperous  ment  In  their  facilities.  sales,  during  the  year  client  of  our  Trust  Company,  we  which  have  been  very  ruify 

ora  of  trade,  in  which,  while  the  improvement  will  be  slow’,  it  should  this  Tli  general  situation  may  be  briefly  summed  up  by  repeating  the  faith  frankly  thatf  witV* our®  widely  ex-  a^^^endeiv'ou^h^g* t<?The'*ber^^  our  otneVaY Mkn?ger ''furth'e'?" han  to  *?v 
time  be  almost  certain.  M’e  may  take  It  for  granted  that  John  Bull  will  which  we  have  given  expression  on  previous  occasions.  With  immense  tended  Interests  and  large  volume  of  ohiiity  to  serve  a  very  large  num»er  that  the  business  which  -i**** 

“see  it  through ’’  the  most  fertile  .soli;  proven  to  be  such  by  consistently,  year  after  business,  we  do  not  expect  under  our  5f  p^^ople!,  Conlldering  that  th  >  submittsd  to  uffr^  week  to  w“re£ 

t  greater  yields  than  have  been  obtained  anywhere  else  of  syijtem  of  dealing  with  our  accounts  numSer  is  so  great  and  that  the  e*a-  has  afforded  all  the  Directors' 

1  shall  later  have  the  privilege  of  presenting  a  motion  for  the  adoption  grams  demon.stratcd  to  be  of  a  superior  quality,  and  with  these  lands  ob-  to  see  the  item  of  real  estate  en-  pf  huVnan  Mture  enters  into  greatest  possible  satisfaction 

m  the  Director.*’  Report  but  before  doing  so  1  am  sure  you  will  be  glad  to!  ‘"qf  n  mh^r'^rumrle's  '®r  the  purchase  of  poorer  tirely  eliminated,  For  a  few  years  °tra??a”tlon“the  relationships  *  while  the  volume  of 

■  ...  ,  i.  L  ,7,  ..1,  .•  .  L  ,  (anas  in  other  counti  les,  with  (..anada  s  Immense  natural  resources — of  for-  at  all  events  It  is  likely  to  amount  I.„i-n«o.  hatursAn  them  and  u*  have  •  ''‘'(“m®  <>*  immigration 

i.ear  from  the  General  Manager,  who  will  more  fully  discuss  existing  busl-  est,  as  to  which  some  .settled  policy  of  conservation  may  be  neces.*ary;  of  to  a  considerable  sum,  though  one  bel„  ftnd  arYof  the  “ry  ple?lantc«  we im  ‘  far  short  of  wr,a- 

ness  conditions  and  the  affairs  of  the  Corporation.  'i‘‘P.®‘'aIs  the  .surface  of  which  has  only  yet  been  scratched:  of  practically  who  makes  an  analysis  of  the  State-  vind  We  have  endeavoured  to  the  f?ir  meae,.-!  oe*?  ‘'’*®  *P®’’®  was  a 

unlimited  re.*erye»  of  w-ater-power;— there  can  be  no  doubt  that  the  Inter-  ment.  keeping  a  sense  of  proportion.  “  tha 

GKNERAI,  MANAGER'.S  ADDRESS.  rupted  flow  of  immigration  upon  which  we  fix  our  hopes  for  the  neces.*ary  will  realize  that  even  the  present  L?/ to  Lve  on  aJS  !e?tYnd'^^^  «^?tv  ’’®'‘  'T®''® 

increase  of  population  must  inevitably  be  resumed.  When  this  takes  place  figures  are  only  about  one-half  per  hasht  beTt  s  vlmis  vaa?  Th!?  excess  of  the  pre- 

Ji  has  come  to  be  generally  recognized  that  Canada  has  entered  upon  a  we  may  feel  reasonably  confident  of  a  long  continuance  of  sound  expansion,  cent,  of  the  Assets.  We  have  always  vice  "i®/^is°'p<)8*ible*t^  give*  ^This  Is  reports^  that  m  *  sVe®"*’  ® 

new  period  of  prosperity.  At  our  Annual  Meetings  for  the  past  two  or  three  Coming  now  to  a  consideration  of  the  Corporation’s  affairs  and  of  the  his'^YY^^  something  in  which  it  Is  difficult  dlans  returned*^*  frofSrl*  the  Uni" ed 

years  we  ventured  to  direct  attention  to  what  appeared  to  be  clear  indica-  .Statement  submitted,  we  are  naturally  gratified  by  a  further  Increase  in  haea  a«i«ta/ him  in  doin£  so  nv  t®  attain  One  hundred  per  cent,  sue-  States,  declaring  their  intention 

tions  that  thi.*  prosperity  was  on  its  v,;ay.  The  revival,  a  first  somewhat  ipYYiV\oY"xYeYt  ^  I  Think  howe^^^  ??tendlTg  Tve7no"«ib1e"l??K  mff t  wfth laiiat®‘‘®«  ®'/a«Tnn.\Vi  "T?'"  *“ 

liesitating,  has  pained  strength  slowly  and  gradually,  and  perhaps  it  is  notifiable  to  anticipate  that  we  can  'continue  '  ind?ftnitB?£  indulgence.  When,  however,  his  fin-  lul  1*  i-T]*-®.  ^®*'  a  ..reduction  in 
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DIVERT  WHEAT 
FROM  BUFFALO 
TO  MONTREAL' 

Montreal  Harbor  Chairman  | 
Gives  Outline  of  His  { 
Views 

lNCREASE~?TORAGE  I 


and  thu  complementary  facilities 
which  thfit  event  will  necessitate  at 
the  foot  of  Lake  Ontario  and  the  Up- 1 
per  St.  I.awrcnce.  a  huge  atigmenta-  : 
tion  in  the  flow  of  grain  to  this  ijort , 
i.s  certaiti.  ■/"  /  _  ,  "  ,  I 

‘It  is  conceivable  to  me  that  at  noi 
liistani  date  it  will  be  found  feasible  ' 


AT  THE  LOOKOUT 


(*<  oiitiiiiietl  I'roni  raK:e  1)  i  biu;ine«s  cnrrleil.  Air.  Stewart  re- 
It  is  conceivable  to  me  tliat  at  no.  I  tr,  *},a  1  i 

distani  date  it  will  be  found  feasible  i  for  transportation  and  other  facili-  1  m  n  ' 

before  the  close  of  navigation  in  the  |  ties  have  been  made.  r  f  -T-  tV,  re  t  '  "n' 

‘^’1  Ijawrencp  to  move  and  to  store  !  Guthrie  suggested  fiiat  I'mi-  '  r  i  *  *  t*  i  ■  •  ^  ^  * 

tt  the  Canadian  Atlantic  seaboard  as  ;  fitla’s  immigration  policy  .should  be  /.'ake^Lorron'l^^^^^ 
largo  a  percentage  of  the  Canadian  I  «“«  of  ‘'inclmsion”  rather  than  “ex-  ^  taake  good  on  lann.s  where  e\- 
snrplus  cro,.  asls  now  stored  at  elusion.”  Only  a  few  days  before,  f  did"no,“a 

Duffalo  and  other  United  States  I  Hon.  Cliarics  Stewart,  .Minister  of  ®  f  ^ 

lake-ports  in  elevators,  and  in  bot- |  the  Interior  in  the  federal  govern-  !!!..!!„/ ”1 
o  finuo  nntiAt  H II Hti p I  mc n t.  niildlv  defemieri  thp  nniirv  of  recent  .vears  v.,.ii  the  Impioveinent 


GOVERNMENT  BY 
COUNCIL-MANAGER 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


Clearing  Up  Some  of  the  Misin-i  THE  ^AREHOLDERS:- 


Largely  a  Question  of  Additional  ports 


toms,  until  it  finds  outlet  during]  ment,  mildly  defended  the  policy  of  ;  thinking  and 

the  winter  at  American  Atlantic  sea- 1  exclusion  as  practised  by  his  gov-  agncuUnrai  ''^<>ducts.  I 

ports.  If  and  when  this  happens  i  eminent  before  another  meeting  in  As  between  the  policie.;  oi  the  gov- i  -vj, 1  rinvernme 


Facilities  to  Handle  the  Cana-  Quantity  of  Canadian  ^rain  so  j  MontreaU  ^  he  addressed  the  «5.  the  unfortunate  fact  that 

1.  ^  1*  moved  over  Canadian  routes  and  in  Canadian  Pulp  At  Paper  Association,  ^i^rrea  to  by  M..  btevail  and.  x,  nnmf»  t^arlv  Anniied  to  it  wa« 


.sunier  in  Europe,  and  at  less  cost  out  increasing  the  cost  of  Public  the!  commission  Wem  and  the  Council 

than  under  the  present  system  of  services.  He  referred  to  a  personal  |  PO^.^^y  of  exclusion  of  immigrants.  Manager  »vstem  are  the  same  Uiinp 
diversion  to  United  States  seaports,  experience  in  regard  to  the  govern- I  Pu*®  does  not  mean  to  throw  the  I  f..v.>iomcn*an.i  uif 


It  will  be  in  such  volume  also  as  ment  telephones  of  Alberta,  where  door  wide  open,  but  it  does  mean ;  fgppjj^  jq  others  it  "^ave  the  idea 
to  be  certain  to  attract  the  neces-  It  was  found  that  an  increasing  effort  would  be  to  allow  all  ^'jjg  system  is  aufocratlc:  be- 

sary  sliin  tonnage  to  the  ports  of  number  of  subscribers  did  not  in-  qualified  immigrants  to  come  in!  ,y,onv  f'nTnmioainno  nn- 


sary  sliip  tonnage  to  the  ports  of  number  of  subscribers 
Halifax,  St.  John  or  Sydney.”  crease  the  net  income  I 


!•  ^  L  ^  j»  niuvuu  uvei  v.-«u<iuiciu  luuvuo  unu  isi  --a.— a 

uian  Crop  inrougn  Canadian  Canadian  bottoms  will  be  at  least  Mr.  Stewart  suggesle 

Ports  two  to  three  days  closer  to  the  con-  latlon  could  not  bo  in< 

_ _ .sumer  in  Europe,  and  at  less  cost  out  increasing  the  c 

ThP  < 'an  fh^u  uuder  the  present  system  of  services.  He  referred  ; 

adlan  grain  trade  VroughTs ns diversion  to  United  States  seaports,  experience  in  regard  tc 
ports  was  leuss^d  S  If  telephones  of  A1 

McnmiiraiH  rhu^rnian  nf  fi.o  \innt  Certain  to  attract  the  neccs-  it  was  found  that  ai 

-itZ-  S.-  J»hn  o,  Sydney."  orca.e  the  .nee™  b 

by  hi,  friehd,  »nu  admirer.  In  Monl-  unilTU  DltVIMC  StewLrt  (rank 

'J:LZ  on'llil'r, Sir,-.  "erSda-:  HAND-TO-MOUTH  buying-  .na.  on-n.r,b>n  , 

sr  ‘i.e",a,d”“m  its  value  to  business 

...  „  „  a  \  does  not  apply  in  regari 

1  would  not  seem  to  minimize  the  .(toiilinned  intm  page  other  public  utilit 

values  and  importance  of  the  .nulti-  ceiviiig  the  orders  from  the  retailers  capital  expenditure  for 
farious  activities  in  which  our  on  sample,  and  producing  on  an  as-  tas  already  been  made, 
people  are  engaged,  all  of  them  im-  sured  order  basis.  This  Is  increas-  ¥  V  » 

portant  and  vital  to  a  balanced  ingly  true  of  many  lines,  e.specfally  t. 


iiiduirtii  ruij)  ot  yaper  ASsociauon.  •  —  jnu  .  ,,  ^.orlv  anolied  to  it  wa« 

Mr.  Stewart  suggested  that  popii-  Guthrie,  vve  believe  that  Gu»adian ! 

tIon  could  not  bo  increased  with-  "f”  uow  favor  the  poller  the  idea  to  some  ^people  that  the 


,  K  AUn  »  XU"  Your  Directors  beg  to  present  herewith  the  seventeenth  Annual  State- 

rormaaon  Aoout  1  ms  1  jj,gnt  of  affairs  and  financial  position  of  your  Company  as  at  December 

Municipal  Plan  |  81st,  1926.  _ 

-  There  was  a  marked  improvement  in  Canada’s  purchasing  power  dur- 

(Bulietin  of  the  Citizens’  Research  j  ing  1926  over  1925,  which,  with  the  decreased  selling  price  of  cement,  re- 

institute  )  '  suTted  in  the  total  consumption  of  cement  in  Canada  for  the  year  1926 

Tb.„  1,  ,1  l,e.„.„d«u.  .mm...  a.!  5“ 

hazj  thinking  and  mlsintormation  ,  ^jjd  steady  growth. 

ibout  the  Council-.Manager  form  of .  yy^  regret  that  the  Sales  Tax,  which  wa.s  referred  to  in  our  last 
Municipal  Government.  This  is  due  ]  year’s  report,  is  still  in  eflect  but  we  hope  that  the  continued  improwe- 

lartly  to  the  unfortunate  fact  that  i  ment  in  Canada’s  business  will  enable  the  Government  to  abolish  this  tax. 


about  the  Council-.Manager  form  of  | 
Municipal  Government.  This  is  due  | 


HAND-TO-MOUTH  BUYING-  that  public  ownership  of  public  ,'er-  fbi  newcomers  with  ^ubstaottai  cap- 1  guiistfr'*’  meanmg  the  System 
ITS  VALUE  TO  BUSINESS  he  did  not  add  (if  he  dW  knowO  that  |  so  far  as  possible  for  all  those  eyslem,'^  the^^Cmnm°”s°on-Mana^^^^ 

_ _  Ilils  feature  of  telephone  service  .  ar®  willing  to  work  in  their  gys^em’  or  the  Manager  system,  the 

(roiilinned  from  nace  8.)  does  not  apply  in  regard  to  railroads  j  '"If  tf*  ""'I  f  development  council  or  Commission  Is  simply  a 

..(toiilinned  tn.m  page  pr  fher  public  utilities  after  the  of  the  country,  and  wdio  give  reason-  body  elected  by  the  citizens  to  for- 

ceiving  the  orders  from  the  retailers  capital  expenditure  for  trunk  lines  I  able  indications  of  becoming  good  mulate  policies  and  see  that  these 


partly  to  the  unfortunate  fact  that  i  in  Canada’s  business  will  enable  the  Government  to  abolish  this  tax. 

the  name  early  applied  to  it  was  |  Your  Company’s  income  during  the  past  year,  derived  from  .sources 

C'ominisslon-Manager.  This  gives  j  other  than  the  manufacture  and  sate  of  cement,  reached  the  sum  of  $697,- 
the  idea  to  some  people  that  the  ;  041.05  and  there  is  every  prospect  of  this  income  continuing  to  increa.se. 
Commission  System  and  the  Council- ;  Investments  in  and  Advances  to  Other  Companies  have  increased  by 
•Manager  System  are  tho  same  tiling.  J203, 826.04,  which  increase  is  entirely  accounted  for  by  your  Company 
whereas  they  are  fundamentally  dif-]  having,  during  the  year,  paid  in  full  for  the  .stock  which  it  sabscriben  for 
ferent.  To  others  it  gave  the  idea  '  i,i  ,the  Pennsylvania  Gypsum  Company  of  Chester,  Pa.  Other  investments 
that  the  system  is  autocratic:  be-  ghow  a  decrea.se  of  $625,02.3  85,  which  is  accounted  for  by  the  stale  of 
cause  so  many  Commissions  ap-  securities,  proceeds  of  which  have  not  yet  been  re-invested  and  are  there- 
pointed  for  other  purposes  have  been  fore  in  Current  A-ssets  as  cash. 

given  autocratic  powers  and  because  Current  .As.sets  are  $4,215,051.91,  to  which  may  properly  be  added  in- 
the  word  manager  has  been  given  a  vestments  in  Bonds,  which  would  give  total  Current  Assets  of  $10,378,- 
sinlster  meaning.  In  the  .system  j  836.72.  Total  Current  Liabilities  are  $1,126,533.68;  therefore  Current 


.  I  .1  1,  r  -i!  nthpr  hnn  fn  cvpinrio  oil  .hr.w„  i  c^use  SO  many  Commissions  ap-  securities,  proceeds  of  which  have  not  yet  been  re-n 

I  «f  Ih®  I  caL  be  ken  o^,t  As  Mr  PnfTwe  if  P®I"I®<I  I'®''  ^H'®''  Purposes  have  been  fore  in  Current  A.ssets  as  cash. 

Mr^  oI  providing  service.  |  f.^naL/  cfmmt  Lne  '  ^I'"®"  autocratic  powers  and  because  Current  As.sets  are  $4,215,051.91,  to  which  may 

tint  ^  for  newpomero^with  siihitentH’  '  I*^®  uianager  has  been  given  a  vestments  in  Bonds,  which  would  give  total  Curre 

that  public  ownership  of  publm  ser-  iP^  oowcomers  with  sutetant^  sinister  meaning.  In  the  .system j  836.72.  Totel  Current  Liabilities  are  $1,126,533.6 

^ces  faces  practical  problems,  but  j  »tal  but  should  Provide  opiwri uni-  variously  styled,  the  Council-Manager  Assets  exceed  Current  Liabilities  by  $9,252,303.09. 


Canadians  eventually. 


policies  are  carried  out.  It  never 
should  have  been  called  anything  but 
a  Council.  The  size  of  a  body  or 


people  are  engaged,  all  of  them  im-  sured  order  basis.  This  Is  increas-  *  v  *  ^  ^  ^  ^  ^  ^  .  ,,  -_ything  but 

Xb"\nr'it'’mnl.t  ^  I''"®  If  further  Confirmation  were  need-  as  the  result  of  an  increase  of  a  CounSii.  The  size  of  Tbl^dy  or 

wnolo,  but  It  must  be  obvious  from  textiles.  In  that  case,  he,  too.  needsl  resuii  or  an  increase  or  . 

ibese  figures  that  our  export  tr.ade  in  little  bank  accommodation.  Hlsallij^  j  ^  during  1327  It  ^12*),000.000  in  imports  while  tg^mlne  Its  name  A  Commission  In 

raw  agricultural  products  v.xstly  piled  on  to  the  raw  materials  pro-  ,  ^amada  during  192.  M  ^  de  ,ine  aTommlssiSlanager ^ 

transcends  every  other  trade  inter-  ducer,  who  takes  the  maximum  of]  ®  Canadas  balance  of  trade  suffered  ^  Gommission  Man^ 

est.  Moreover,  the  great  bulk  of  load  and  minimum  of  profits  ^Ith ;  seriously  in  1926  according  to  sta-  wSgeJ  S  i?^lSy  an  eSd 

these  products,  reckoned  in  terms-  the  maximum  of  risk-a  situation  to;  tlstics  now  available  from  the  Dc*  JX^^’^rSirLentaUvfs  co^^^ 

of  tonnages,  are-derived  from  the  make  orthodox  economics  shiver.  partment  of  Trade  and  Commerce.  !  ^ 


Corporation  and  other  financial  and 


Manager  3Dlty  is  simply  an  elected ; 
body  of  representatives  commission-; 
ed  by  the  citizens  to  act  for  them. 

If  a  municipality  has  (1)  a  C'oun- 


western  plains  or  provinces  and  But  since  raw  material  values  are.  eompanles  held  during  The  total  volume  of  trade  for  the  if  a  municipality  has  (1)  a  Coun- 

uust  be  transported  distances  vary-  ess  than  finished  goods  values.  It  Is^  Plavelle.  pres-  "  'TJ  cll  or  legislative  body  which  decides 

ng  from  1  dOO  to  2,000  miles  be  ore  true  that  h^d-to-mouth  buyl^  I  ident  of  the  National  Trust  Company,  pointed  out,  it  Is  the  qq  policies,  sees  that  they  are  car- 

T caching  tidewater  at  the  port  of  released  credits  and  Increas^  the,  ^  P  >  result  of  larpr  purchases  abroad  rled  but  does  not.  Itself,  directly  ad- 

"u  1 ^  *  pointed  out  that  evidence  of  the  in-  ®^  ®®'’  ®'''"  minister  the  carrying  of  them  out. 

Here  then  IS  presented  a  problem  ment.  creasing  prosperity  of  Canada  is  to  P^dnets.  This  reduction  m  our  ,2)  a  chief  administrative  official 

.^ucll  as  confronts  no  one  of  cur  com-  Another  limitation  concerns  the  bg  found  In  statements  of  financial  ®L  nndobtedly  ■  ggUed  ^  ^janager,  Administrator,  or ' 

petiUve  producers  m  the  worlds  policy  forced  on  the  manufacturer,  institutions  w'hich  have  been  pre-  ’"‘7? ®^£®'^®"  ®®'' '  some  other  descriptive  name,  charged 

mai  kets.  save  onl.v  those  of  the  He  has  needed  some  outlet  for  his  sented  to  various  bodies  of  share-  fv,  malnteln  the  value,]  fbe  duty  of  carrying  out  the  i 


We  are  pleased  to  advise  you  that,  during  the  past  year,  the  price 
of  cement  to  the  consumer  ha.s  been  reduced  and  the  policy  of  reducing 
our  price  as  circumstances  permit  will  be  continued. 

All  of  which  is  respectfully  submitted, 

On  behalf  of  the  Board  of  Dire«rtors, 

F,  P.  JOKES, 

Pre  indent. 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  Slat,  1926 

ASSETS 

PBOPERTT  ACCOUNT: 

Lftnd.  ButIdinKs.  Plant,  Equipment.  ct«.  at  oriffinai  cost  with  nibi^ 

Quent  additions,  less  Depreciation  to  date,  ineludinc  $1,650,884.66 

for  the  year  1926  _ _ _  _ _ _ $22, >16.914. tO 

INVESTMENTS: 

Honda  (not  in  axceas  of  market  valncf^i - - $  C,1(>S.764.81 

Inveataents  in  anti  AdTanec‘S  to  Other  Conapanics  -  1.154.758.73 

- 7,31S.54S.54 

^imRENT  ASSETS: 

Jneentoriee  _ _ _ —  - .... - - S  1.878.621.86 

Accounts  B«*ceivabir  (less  Bad  Debt  Roscr%-e) — 

Custmem  Accounts  and  Bill.i  Receivable  ...$254. 478. .84 
Other  Accounts _ — _ — — .  683,110.41 

Deposits  on  Tender^  - - - - -  ^  ,  -  M3.32M.T1 

f-ash  — _ _  - — _ l.llOu.lOT.IO 


.$254,478.84 
^  683.110.41 


«8?.534.3r. 

l.llOu.lOT.IO 


clamorous  agitation  in  tlic.^'c  state: 
lor  further  enlargements  and  de¬ 
velopments  of  the'  lakes  and  St 


emg,  It  being  understood  that  Ot- :  <iinate3  under  a  definite  procedure 
tawa  is  very  well  supplied  with  the  |  laid  down  by  Council,  it  Is  a  Council- 
yellow  metal,  and  quite  willing  to  j  Manager  City.  If  It  has  a  Council 
export  in  view  of  the  country’s  pro-  which  Interferes  in  administrative  de- 
auction.  I  tails,  or  If  It  has  a  Manager  which 

*  *  *  *  ;  interferes  in  legislative  details,  or  if 

There  are  definite  and  growing!  Gie  Manager  is  a  Manager  only  be- 


niiddle  western  states  During  the  productive  capacity,  so  sharply  Urn-  holders  in  the  past  few  weeks.  ®^  /^®  ^*'®  ,  policies  formulated  bv  the  legislative  I  »»raaRED  QIarges  to  oi'EnATioNS 

lA'ist  five  years  i^e  latter  have  been  jted  by  hand-to-mouth  buying.  He  ^  addition  to  bringing  out  the  ‘^®  adverse  balance  may  also  be  body  and  clothed  with  the  necessary 
feeling  the  strain  of  this  situation  ig  finding  this  refuge  in  Installment  improvement  In  general  business  «»rrected  by  capital  borrowings  m ,  executive  powers  for  carrying  out  the 

10  the  breaking  point  because  their  gelling,  which  is  largely  a  product  of  and  financial  conditions  In  Canada,  ??  event  there  isj  policies,  including  the  right  to  ap- 

posts  of  production  are  appreciably  retailer’s  caution  on  cash  purchases.]  Qe^^ge  H.  Smith,  general  manager  bo  Indication  that  exports  of  gold]  point  (or  to  nominate  for  appoint- 

gt eater  than  are  the  like  cos^s  on  This,  plus  the  additional  financing!  fbe  Canada  Permanent  made  “^de  to  date  have  been  emKarras- 1  ment)  promote  and  dismiss  subor- 

o'lr  western  virgin  soils.  Hence  toe  needed  by  manufacturers  and  raw' gome  interesting  observations ’on  the  ffng,  It  being  understood  that  Ot- ,  dinates  under  a  definite  procedure 
clamorous  agitation  in  tho?c  states  material  producers,  limits  the  amount|  mortgage  sItuaUon  He  pointed  out  ^®'*  supplied  with  the  |  laid  down  by  Council,  it  is  a  Council¬ 
lor  lurther  enlargements  and  de-  of  credit  released  by  hand-to-mouth  Ubat  Interest  returns  on  all  invest-  metal,  and  quite  willing  to]  Manager  City.  If  it  has  a  Council 

r-,3n®p“p  "romp  ,rf  thV  whu  h  “ents  have  been  manifesting  a  dls-  country’s  pro-  which  Interferes  in  administrative  de- 

tifpv  win  rpdnr!  Pn«t  of  '“t^rest  costs  Of  biHions  of  merchan-  ynct  tendency  downward,  a  trend  Auction.  „  .  „  _  ,  I  tails,  or  if  It  has  a  Manager  which 

i  ?in  ff  woronp  ^  lu  transit  IS  added  it  IS  obvious  g  likely  to  continue  for  ♦  ♦  *  •  ,  interferes  in  legislative  details,  or  if 

ppn^f  I  Hn:  O?  that  the  money  market  has  really  time.  Under  these  circum-  There  are  definite  and  growing!  Manager  Is  a  Manager  only  be- 

ihpcp  r.rn<iiippr«  is  to  rpdiipp  flip  largely  dependent  on  the  sav-  stances  he  explained  that  it  might  Indications  that  the  predictions  of  cause  he  has  that  name  and  draws 

fOHt  of  cnrrvin^  tiipir  hulk-  nroAiipts  ofhand-to-mouth  buying.  gultc  possibly  be  found  necessary  to  a  serious  slump  in  business  in  the  salary  of  that  position,  while  at 

to  tiiP  potisirinioo-  oiarkPtQ  of^iironp  Another  econom^ic  effect  of  hand-|  operate  on  a  closer  margin  between  United  States  during  1927  may  again  same  time  having  powers  insuffi- 
Ir.  to  ninoi  Fhpm  to-Diouth  buying  has  been  the  need  lending  Institutions  are  prove  at  fault.  January  has  failed  I  to  make  management  possible. 

noJtion  wi*r  ti^Pir  to  production  by|  eompelled  to  disburse  and  the  inter-  to  develop  any  real  weakness  in  the  j  “ot  a  Council-Manager  City. 

fZ^pT^pJ  of  thp  rprt«Pt?on^  ThP  .J",  o”  to est  they  receive,  while  unfortunately  stock  market,  which  can  usually  be !  guarantee  nothing.  It  i.s  quite] 

likP  pffortB  will  1ip  nin,ip  hv  thp  dread  that  a  certain  st^e|  always  possible  to  effect  depended  on  to  forecast  the  busi- 1  conceivable  that  many  Mayor-Council 

ifrowpre  in  Ars-potim  and  nopnnin  soou  pass  out  means  that  the  |  corresponding  economies  in  the  ex-  ness  trend  some  months  in  advance.;  Cities  may  he  m  reality  nearer  to  the 

growers  in  Argentina  and  Oceania,  manufacturer  must  get  the  goods  to'  «  transactlna  business  es-  In  fact  Pebruarv  has  nnpnpri  n-iti,  '  Council-Manager  system  than  some 

rt  is  .therefore,  vital  to  our  grain  the  retailer  speedily,  or  lose  out.  He]  P®“®® sLn^h  in  WjUl  Street  an^^^^^  are  officially  styled 

growers  In  the  western  provinces  often  takes  time  by  the  forelock,  £  "xpense  if  made  w  KruS  Srts^f  trade  wLchtniicfeSsifn'  Council-Manager  Cities.  ! 

that  our  far-flung  Hues  of  transport,  makes  up  a  certain  quantity  of  a  controllable  item  of  taxation  Mr  that  the  lull  of  the  holiday  spison  is  ‘  The  simple  diagram  below  presents , 

rail  and  water,  be  developed  and  pattera.  speeds  production  and  de-  fenorted^^  reductSi  in  the  to  be  undSy  Dr^Jrartef  Trf  X  t^^®  ®f  ®  Council-Man- 

maintained  at  the  maximum  of  effi-  livers  the  goods.  He  then  imme-  J^nt  T^rltlsh  debenture  money  £s  bZ  a  te^enev  to  slof  dfwn  ®^®''  Municipal  Government.  Details 

ifsiSiinrS'LcT;”--  sremiirvif-Sbi^rir;  sre‘rZn“,C's reT„^  ‘-“■“o  ■» 

which  mf-bfmadfuin  them  orders  for  fS.  H  if  we^  .®®^.t®'«®f 

With  the  prospect,  say,  the  certainty,  that  in  a  style  market,  one  can  never!  better  ^  ttIV+pa  ^<5tptps  nr  vnii,!Jip 

of  greatly  enlarged  production  upon  tell  when  demand  will  snap.  Hence  ®l^®'’  «'®  f  ®®''^  "'‘f®  f  !  ri  frTAR< 

the  prairies  the  prime  objective  of  the  increased  speed  of  succession  of  j  nc  ™  tb«n  Zie  .  tLtCT0R5 

all  business  interests  in  Canada  the  patterns  and  designs.  In  other  lines]  Ind^lnltely.  The  buy-  _ _ _ 

fundamental  need  is  to  insure’  the  than  annarel  and  dress  goods,  this'  ®P  *>>•  tbe  increase  m  deposits  and  mg  ^wer  of  the  people  has  been  | 

marketing  of  the  surplus  at  the  is  not  so  true,  but  even  here  much!  debentures  payable  m  Canada  Mr.  greatly  expanded  and  If  Inches  are 

minimum  cost  of  forwarding  and  of  the  tendency  of  the  buyer  to  be  Smith  sta  ed  that  diversified  farming  maintained  industrial  artlvltles  may 

Handling,  and  for  the  maximum  finicky  and  dictatorial  compels  a  i®  West®’'®,  P'-°;d®ces  mad^^^^^  on  their  present  Coimcll 

price  which  tho  markets  of  the  world  speeding  of  production.  That  means  further  advance  in  19-6.  ^  basis  until  there  is  a  surplus  of 

will  pay.  i  added  production  cost,  which  in  turn,  ducts  increased  considerably  Sub-  products  or  an  exhaustion  of  credit 

“Here,  therefore,  are  problems  of  may  generate  an  upw'ard  price  trend. |  progress  was  al  o  and  nriUier  of  these  conditions  j  ^nojin  | 


UABIMTIF5: 

CAFfTAL  STOCK: 

AUTHORIZED: 

Preference — llO.ftOO  SluirFM  7' ramulalivc  of  $10*1.00  eacii 
Ordiliar7 —  190,000  :5hurt*«  of  $100.00  each  _  -  - 


$;  I.OOO.OOft  ao 
..  19,000.000.00 


ISSUED: 

Prefereoee — 100.600  Sharea  Comnlativc  of  $100.06  eaeh 

OrdixiafT —  135,000  Shares  of  $100.00  each  - - 

FIRST  MORTGAGE  6^^  TWENTY  YEAR  GOLD  BONDS: 
Anth<knr.cd  and  due  Ortobey  1.  1929  .  - 

Leaa:  Redeemc^d  throui;h  Sinkinc  Fand  _ _ _ 

CURRENT  LIABILITIES: 

Accounts  Payable  _ _ _ _ _ -  - - -  — _ 

Bond  Inierefft  accrued  at  Dtcembcr  31.  1926  . . . 

Preference  Dividend  No.  6S  payable  February  Ifi.  1927  _ 

Ordinary  Dividend  No.  43  paid  January-  17,  1927 

RESERVES: 

Fire  Inraranee  - -  _  - - -  . ,,  , 

Extraordinary  Rei»airr.  and  Renctrals —  -  - 

Cotton  Sacks  Outstandinic  _  -  -  —  --  - 

Industrial  Aecidenta  - - -  . 

CoBtinffant  Reservoa  (a  portion  oi  which  ia  available  for 
Gorarnaient  Taxes)  .  - 


Piodka  from  Operations  for  year  1926  after  aaakinc 

prerifliom  for  Depreciation - $1,676,966.98 

AAi$  ***■*»— *^  from  Other  Soureea  iBohidinff 

iBtmeat  mm  iBeeBtnmU  ■■  ■  ,  667,661.66 


$10,600,000.00 
>  18.860.000.00 


8.600.000.00 

8.456.853.16 


672.U6.44 

68,147.19 

183,750.06 

202,500.00 


1,311.082.39 

507,000.00 

160.000.00 

140.500.00 


ELECTORS 


price  which  the  markets  of  the  world  speeding  of  production.  That  means  ^i^^ther  advance  in  192*5-  until  there  is  a  surplus  of 

win  pay.  i  added  production  cost,  which  in  turn,  ‘l®cts  increased  considerably  Sub-  products  or  an  exhaustion  of  credit , 

“Here,  therefore,  are  problems  of  may  generate  an  upw'ard  price  trend. |  progress  was  al  o  and  nrither  of  these  conditions  j 

the  first  magnitude  demanding  close  '  An  upward*  price  trend  in  turn  may  the  live-stock  mdustrj.  *  evidence  despite  the  develop- 

aiul  svmpatlietic  co-operation  be- !  generate  tbe  end  of  liand-to-niouth  Altogether  the  mortgage  loa  i  g  ment  of  a  new  coimumer  credit  run- j 
tween  the  financial,  commercial  and  :  buying.  .•““"^0*!*"“"’.  ‘“*® 

industrial  interests  of  the  East,  and!  A  second  factor  leading  towards  1®.  .  ®'®  evidentlj  of  the  wide  adoption 

the  agricultural  interests  of  the :  large  department  stores,  the  seller  "u^h  their  owrn  peculiar  problem,  of  the  part  payment  plan.  . 

West.  M'e  in  Uanada  have  been  re- i  higher  production  costs,  and  hence  u®*^  to  the  outside  observer  it  would  **».•»  , 

lativeiy  free  from  the  agrarian  un- i  higher  prices,  is  the  rapid  scrapping!  seem  possible  that  the  tendency  to-  Dominion  Riire-iu  of  sitntict.Va' 

rest  wliich  has  afflicted  acutely  all !  of  patterns,  and  consequent  loss  to]  amalgamations  would  con-  n„mhor 

other  agricultural  countries  in  the  the  manufacturer.  This,  too.  adds;  H®®®  1®  weighted  accordlne  to  the'^eomm^r* ' 

world,  and  notably  our  neighbors  to  to  cost,  which  will  eventually  be]  head  costs  In  relation  to  the  nar-  ,  A  oolf  ' 

the  south  ever  since  the  close  of  the  shouldered  by  the  consumer.  If  the;  row  margin  between  interest  paid  cial  ^P®^®®®  ®(  *!*®^ 

war.  Enlarged  production  In  other  manufacturer  does  not  recover  the  and  interest  received.  dnlw  1 

countries  and  their  increasing  com-  cost  he  will  curtail  production,  thus  .  .. 


Boa4  iBtorwt _ _ _ 

Caotiiisviit  Re».rv« - 

VIn  lamuruice  Rp^ptvo  . . — 

Bewrv.  for  Exlranniinao*  IVivair 
BwAt  for  InoU'irial 


DEDUCT: 

Divideoda : 

On  Pm/erenco  Stork. 
On  Ordinai-y  Stock  _ 


- 1  29t^M 

_  200.0M.M 

_  14».4*1.,1 

Dad  Renewals  40,000.00 
.  1  •.*00.00 


.*  T.Vt,OOO.n« 
.  810,000.00 


t  Ooportmont  Heads  } 

V 

Municipal  Oeporlments* 


*Tfeanl*M9K4Al*lRa»Utko«aih«|o«.  Tfevt«nyto« 


ties  which  are  included  in  its  compu-  i  There  is  one  other  feature  which 
tation,  fell  4.1  points  during  1926  the  |  ®ray  be  regarded  as  universally  de- , 


Balance  of  1926  Profits -  .  J  85,14T.6t 

Balance  of  Snrplui  at  IVeember  31.  1925 _  l.SS<.42<.X8  l,3Sl.f;s.92 

$83.838.«47.99 

*  AUDITORS-  REPORT  TO  THE  SHAREHOLDERS  — — 

We  haec  examined  the  Rooks  and  AceounLs  of  the  Canada  Cement  C/Oennany  Limited 
for  the  year  endinyr  December  31,  1926.  and  have  obtained  all  the  information  and  explana¬ 
tions  which  we  have  required.  The  nperatinx  profits  of  the  year,  a.s  shown  above,  are 
arrived  at  after  deduction  of  Depreciation  and  other  provisions:  and  we  certify  that,  in 
esir  opinion,  the  Balance  .Sheet  al  December  31.  1926  is  properly  drawn  up  so  a.s  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  Company's  affairs,  aerordinir  to  the  best  of 
onr  infoiToation  and  the  explanations  given  to  us  and  as  shown  by  the  Bo^s  ef  the 
Company. 


petition  may  operate  to  create  per-  again  raising  prices, 
lods  of  stress  or.d  unrest  even  here  ,  taller  or  Intermediate 
.li  tills  favored  land.  I  distributor  wdll  not  o 

Will  Attract  Ships.  |  ”®®f®  stock  up. 


ApiMOved  on  behxlf  of  tho  Board. 
F.  P.  JONES.  Director. 

H.  L.  DOBL£.  Director. 


a-ain  r-iislnff  nrires  Then  the  re-  There  appears  to  be  no  other  so-  Index  for  the  year  being  156.2  as!  slrable  and  more  or  less  essential  to  H.  L.  uoble.  Director. 

♦  oiler  nr  i nte L ed i' o ♦  e  nrodneer  nr  lutlou  to  our  National  Railways  Compared  with  160.3  in  1925.  155.2  In  I  l'r®Per  control  by  f^ouncil  under  the 

distributor  wlir?otonS  oL  that  problem  than  to  bring  in  more  1924.  153.0  In  1923,  162.0  In  1922,  243.6  Council-Manager  system,  and  that  is  -  - 

he  needs  to  stock  un  but  that  peo-i  people  to  increase  the  volume  of  In  1920  and  100  in  1913.  Final  figures  the  City  Clerk  and  City  Auditor  decisions  of  the  Council  as  to  policy, 

ue  iieeus  to  aioea  up,  out  luai  peu-  t'  f  _ _ ,  _ . _  -  ,  he  tndenendent  nf  the  ^fpnas'er  nnrt  end  the  Citv-  Auditor 


PRICE,  WATERHOUSE  *  CO., 
Montreal,  January  28tb,  1927. 


Will  Attract  Ships.  f  ^  “i*’  ^ _ _ _  show  that  annual  index  numbers  for]  •’®  Independent  of  the  Manager  and  and  the  City  Auditor  because  he  re- 

“During  the  last  three  decades  all  I  ‘ ‘  the  stock  The  store  that  .  .  .  i,  .  ♦.  the  red.,e  seven  out  of  eight  main  groupings'  ‘esponsible  directly  to  the  Council  ports  to  the  City  ('ouncil  on  the  fin- 1 

energies  of  the  marketing  and  for-  carries  stock  will  make  the  profit  on  I  [foTy  rofuSl  produi  Am^  '^®'^  ’®'^®''  ^h®®  1®  1925.  Four  groups  |  the  City  Clerk  because  he  records  the  ancial  results  of  the  .poliices  carried  | 

bouglit  at  lower  levels,  and,  pan  manufacturing  supremacy  has  were  chiefly  instrumental  in  brtnglng !  -- 


out  by  the  Citj'  Manager. 

The  ScliooLs  are  not  included  in 
the  Community  Services  under  the 
control  of  the  Municipal  (’ouncil. 


to  tidewater,  before  the  ctose  of  na- 1  gyen  jn  larger  department  stores,  the]  gal  of  this  tendency  has  diminished  I®  this  group  cotton  prices  declined  j 
vtgatlon.  What  could  not  be  dis-  g^ner  seems  to  be  perpetually  short  .i,-  efficacy  of  the  great  American  considerably  but  there  were  also  Im- 
patched  overseas  was  held  in  eleva-  qj  sizes,  etc.  Service  has  been  re-|  pngjne  e^j.  the  reduction  of  prices.  Portant  declines  for  wool,  silk  and 
tors  or  in  bi^toms  at  Canadian  lake  jo  ^^e  consumer,  in  this  re-Urhls  increased  cost  of  production  i®te.  W’ood,  AVood  Products  and  Pa-] 


ports,  or  at  Buffalo.  W’itli  the  com-  ,  gpgct. 
pletlon  of  the  new  W’elland  Canal. '  out 


Associated  Gas  and  Electric 
System 


Founded  in  1852 


Public  Service  in  1,000  Communities 

One  of  the  outstanding  features  of  the  Associated 
System  is  that  its  properties  serve  a  wide  variety  of 
communities  and  enterprises.  This  diversity 
materially  to  the  stability  of  earnings. 

The  Associated  properties  are  located  in  14  states. 
They  serve  420,000  customers  in  1,000  old  and  well 
established  communities  with  2,300,000  population. 

^  Wide  Diversity  of  Earnings 

The  communities  served  include  agricultinnl, 
manufacturing,  mining  and  residential  areas,  which 
means  wide  diversity.  No  one  industry  or  business 
predominates.  Prosperous  conditions  in  one  area 
offset  less  favorable  conditions  elsewhere. 

Over  37,000  persons,  of  whom  a  majority  are  cus¬ 
tomers,  have  invested  in  the  securities  of  Associ¬ 
ated  System, 


lect.  can  be  met  only  by  curtailing  pro-  Per  fell  from  159.0  to  156.5.  In  this 

But  most  important  of  all  as  a  duction  or  by' the  elimination  of  the  group  lumber  prices  dropped  again! 

smaller  manufacturer.  In  other  and  newsprint  and  wood  pulp  prices  i 

_ _ _  1  words  the  tendency  to  concentration  were  somewhat  lower.  Iron  and  Its  i 

'of  wealth  has  been  greatly  accen-  Products  fell  from  151.6  to  145.1.] 

i  tuated.  It  Is.  of  course,  possible  to  Prices  of  commodities  in  this  group  ! 

J  .  •  I  delay  this  dilemma  by  studying  the  declined  during  most  of  the  year  but  | 

Rna  JbaCCtnC  market  more  closely,  etc.,  but  It  Is  partly  recovered  toward  the  end.  | 

not  possible  to  evade  the  possibility  Non-Ferrous  metals  and  Their  Pro- 

mof  increased  cost  of  production  here,  ducts  fell  from  105.6  to  101.6  due 

ultimately.  mainly  to  lower  prices  for', silver. 

In  another  respect  hand-to-mouth  though  lead,  zinc  aluminium  and 
Influence  Is  negative.  It  is  directly  nickel  were  also  lower.  Veptables 
counter  to  the  efforts  being  made  to  and  Vegetable  Products  fell  from 
”  stabilize  production  through  the  year  173.3  to  172.2.  Animals  and  Their 

by  having  orders  placed  in  advance..  Products  from  141.5  to  141.3  and  Non- 
100  Commmtitiee  it  accentuates  the  losses  in  business  Metallic  Minerals  and  Their  Products 

due  to  seasonal  congestion.  Since  from  176.6  to  176.1.  Chemicals  and 
i.  X  A  •  i  J  It  is  a  policy  that  represents  the  Allied  Products  rose  slightly  being 

of  file  AssoclfiCCQ  t€niporn.ry  superiority  of  tke  retailor  lo7.8  3S  compared  wltli  157.1  in  192o. 

serve  a  wide  variety  of  and  intermediate  producer  in  the  eco-  The  index  number  for  all  commodl- 

J.  This  diversity  ^ds  nomic  scheme  of  things,  it  is  also  an  ties  was  163.8  in  January  1926  but 

earnings.  influence  against  standardization  of  had  fallen  to  150.5  by  December  a 

staples.  drop  of  13.3  points  during  the  year, 

are  located  in  14  states.  Against  these  losses  is  the  offset  150.3  is  the  lowest  level  for  wb«ole8aIe 

•s  in  1,000  old  and  well  of  reduced  losses  to  the  retailer,  prices  since  September  and  October 

h  2,300,000  population.  since  he  faces  fewer  dead  losses  from  1922. 

the  deterioration  of  goods  on  the  - - - 

shelf,  and  less  loss  to  the  manufac-  CHORU.S  GIRLS  GOOD  SAVERS. 

.1  Coamings  from  over  supply  of  raw  ma-  Improvident. 

include  agricultin^l,  terlals  on  nano.  despite  the  general  opinion  to  the 

‘esidential  areas  which  Conclusion.  contrary,  according  to  J.  J.  Roberts, 

.  J  ,  ,  ’  .  Jland-tornmouth  but/htff  te  based  lar-  controller  of  the  Chelsea  Exchange 

le  inuustry  or  ousiness  factors — reduction  in  the  Bank,  Of  New  York,  who  declares 

ionditions  in  one  area  levcl  of  commodity  prices,  and  railroad  |  that  evidences  of  thrift  may  be  seen 

IS  elsewhere.  and  motor  truck  efficientii  in  de/li:-  In  all  parts  of  the  city.  The  bank 


Associated  Gas  and  Electric  Companj 


Ineorporatod  in  ItK 

ll'file  far  <mr  UUutratrd  Year  Seek 

faceClECTRICJ  .  ..._  jr.  ..  .. 

^  AuocMiod  Cm  aad  Eloctnc  Socinitaot  Coapoey 

61  Broadway  New  York 


I:  cries.  The  danger  that  threa.tens  the  has  62,000  thrift  accounts  on  its 
practice  arises  out  of  such  situations  books. 

as  If  has  itself  created,  which  may  lead  In  speaking  particularly  of  the 
to  increased  costs  and  hence  inoreased  Forty-seventh  street  and  Seventh 
prices.  Price  increases  will  end  the  avenue  bank,  in  the  heart  of  the 
practice  of  hand-to-mouth  buying  as  a  Times  Square  business  and  theatrl- 
dominant  tendency.  This  in  turn  wUl  cal  district,  he  said  the  majority  of 
rct'CMc  all  the  benefit  to  the  credit  the  9,000  Interest  accounts  at  this 
situation  which  has  come  from  hand-  branch  were  in  the  names  of  chorus 
to-mouth  buying.  Demand  for  com-  girls  and  workers  In  the  theatrical 
mercial  credit  piled  on  top  of  a  some-  district. 

what  strained  credit  structure  and  in-  . . . 

creased  labor  costs  due  to  Joefc  of  im-  ^he  Financial  Times  readies  a 
migration  may  prove  injurious  to  our  ,  .  ,  ,  .... 

present  prosperity.  There  is  no  cer-  of  people  WHO  are  Interested 

ta'.nty  that  hand-to-mouth  buying  has  nnd  able  to  bny  Investment  seenri. 
come  to  stay.  tteg. 


Winning  the  markets 
of  the  World 

In  the  FartKest  corners  of  tke  globe. 
Canadian-made  **  Beaver  S  papers 
bave  won  and  are  bold  ing  a  bigb 
recogfnition,  solely  on  account  of 
quality  and  uniformity — quality 
papers  at  quantity  prices. 

BONDS.  LEDGERS.  BOOK  PAPERS.  COVERS.  BLOTTINGS.  Eta. 

Howard  Smith  Paper  Mills  Limited 

MONTREAL 


1 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


ACCEPTANCES  BY 
MEANS  OF  CHILD’S 
PRINTING  OUTFIT 

Novel  Method  of  Duplicating 
Bank  Stamp  Revealed  at 
Montreal 


FOR  SMALL  AMOUNTS 

Banks  Find  It  Difficult  to  Defeat 
the  Acceptance  Foi^er,  But 
Guard  Against  Losses  of  Big 
Sums. 


The  “Perfecl  Printing  Set,”  used 
by  children  in  play,  is  one^of  the 
latest  devices  seized  upon  by  forgers 
as  a  means,  tli  rough  bogus  bank  ac¬ 
ceptances  on  the  face  of  cheques,  to 
obtain  easy  money.  Various  means 
have  been  practised  in  the  past  for 
the  raising  amounts  on  the  face  of 
cheques  and  other  paper  which  for  a 
short  space  of  time  were  successful 
tintil  the  frauds  were  discovered 
in  the  present  instance,  Romeo  Des- 
marals  and  Max  Hubseher  arrested 
at  Montreal,  started  what  appeared 
to  he  a  simple  and  ingenious  process 
with  pen  and  ink.  but  finding  this 
means  too  slow  and  crude  for  their 
purpose,  purchased  a  Perfect  Print¬ 
ing  set  that  worked  faster.  Where 
necessary,  letters  and  figures  were 
filled  in  on  a  typewriter.  So  effi¬ 
cient  had  the  men  become  before 
they  were  arrested  that  their  accept¬ 
ances  for  small  sums  in  each  in¬ 
stance  ran  to  the  seven  thousand  dol¬ 
lar  mark  on  the  Bank  of  Montreal. 
Rank  of  Toronto.  Royal  Bank. 
Standard  Bank  and  the  Bank  of 
Commerce  —  all  this  in  the  space  of 
a  few  weeks;  ten  to  twenty  cheques 


GOOD  YEAR  FOR 
BRITISH  BANKS 

“Big  Five”  Show  Larger  Profits 
as  of  December  31  and  Larger  | 
Dividends  Paid  * 


Annual  Report — 1925-26 

THE  PROVINCIAL  BANK  OF  CANADA 


Capital  Authorized . $5,000,000.00 

Capital  Paid  Up  and  Surplus  .  .  .  $5,776,000.00 

(As  at  November  the  30th,  1926) 


BOARD  OF  DIRECTORS 


X.  W.  BIRKIXSHAU, 

Whose  appolntmejit  as  manager  of 
the  Bank  of  Nova  Scotia’s  branch 
at  Montreal  Is  announced,  in  sue 
cession  to  Mr.  H.  W.  Binning,  who 
has  had  to  retire  on  account  of  ill 
health.  Mr.  Blrkinshaw  has  been 
manager  of  the  Bank's  Vancouver 
branch  since  1916. 


BANK  DEBITS  1926 
8  PER  CENT  OVER  ’25 


Ottawa. — Bank  debits  to  indi\idual 
accounts  in  December  were  P''?  less 
than  in  the  corresponding  month  of 
1925.  in  spite  of  an  increase  of  Hfyc 
over  November  after  adjustment  for 
seasonal  variation.  The  total  at  the 
clearing  house  centres  of  Canada,  as 
reported  to  the  Dominion  Bureau  of 
Statistics  by  the  Canadian  Bankers 
Association,  was  -tC  843.200.000  in 
December.  1926,  as  compared  with 


made  their  way  to  the  banks  daily  J3.1 20.600.000  in  December,  t925,  and 


through  the  channels  of  trade.' 

Looking  for  Big  Operators. 

When  asked  as  to  the  method  to 
\ietlm1ze  them  and  their  depositors, 
bank  men  expressed  no  great  sur¬ 
prise.  although  they  admitted  the 
novelty  of  the  scheme.  Long  ac¬ 
quainted  with  the  dangers  of  prae- 
tised  fraud  and  constantly  on  the 
watch  to  protect  both  themselvef 


$2,915,700,000  in  November  last 
The  grand  total  of  bank  debits  in 
1926.  was  $30,.358.000  OOO,  as  com¬ 
pared  with  $28,126,000,000  in  1925, 
an  increase  of  nearly  8'^.  Bank 
clearings  in  December  were  $1,746,- 
300,000.  as  compared  with  $1,898,- 
400,00b  in  December.  1926.  and  $1,- 
737.700,000  In  Nowmber.  1926.  The 
clearings  during  1926  totalled  $17, 


nd  their  m:stomrr;.  ties;  e-c  more  than  fn 

tions  are  more  concerned  in  tr>Tng  ' 

ro  detect  and  frustrate  flic  ways  of  I  'V'Ttile  each  of  the  economic  areas, 
the  forger  who  goes  in  for  big'  ’'"ttb  the  exeeption  of  the  Prairie 
amounts  I  F’''b'’itiees.  showed  increases  in  1926 

Beware  the  Stranger.  '  as  compared  with  the  preceding  year, 

I  greatest,  gain  was  effected  in 
The  best  manner  to  meet  and  de-i  prot  ince,  where  the  Increase 


feat  attempts  to  obtain  money 
through  the  forging  of  aereptances, 

.'<ays  one  bank  man.  Is  to  wMrn  our 
customers  against  the  taking  of 
cheques  in  patmient  from  persons 
unknown  to  them  with  the  evidence 
on  the  face  of  the  paper  —  as  is 
generally  the  ea.se  through  enidc 
workmanship  —  that  the  acceptance 
of  ihe  hank  mu.st  be  a  forgery. 

in  the  recent  ease  of  forged  ac- 
ceptanoes  the  amounts  for  which 
the  cheques  were  drawn  were  small 
which  is  usually  the  case  when  the 
attempt  Is  made  to  victimize  indi- 
ridiials  and  not  banking  institii- 
tioiis;  the  person  cashing  the  cheque 
more  often  than  not.  doing  so  as 
acrommodation  and  through  ignor¬ 
ance  or  carelessness,  not  taking  the 
time  to  look  carefully  at  the  work  I 
of  the  forger.  *  I 

.\s  a  matter  of  fact,  bank  men  will 
tell  you.  crooks  figlit  shy  of  com-! 
ng  to  a  hank  with  such  paper,  theinaVifaV 
detection  of  which  would  be  im-li>roti 
mediate. 

Although  the  Merchants  .\ssoria-|  Total 
lion  of  ^^ontreal  has  long  been  at-!  r(uri>r< — 
templing  to  break  up  such  practises  j 
in  the  city.  It  breaks  out  at  inter- j  yher’hrdoUr  ' . 
vals  in  spite  of  their  best  efforts  to| 
ferret  out  suspicious  characters. 

Outside  of  constantly  warning  their  ‘  j-j^aHtford 
customers  as  to  the  danger  of  ac- ,  rhatiiain 
cppting  cheque.s  without  the  proper '  Port  William 
information  as  to  the  holder’s  stand-,  Kfngston  . 
ing  financially,  the  banks  may  bejKitchen-r  !.! 

'^aid  to  be  Interesting  themselves :  London . 

little  further,  than  to  co-operate  at , 

r  ll  times  with  the  city  authorities  I  Sarnia . 

and  other  agencies  in  an  effort  j 
round  up  the  offenders  and  put  a 
stoj)  to  further  attempts. 

The  riosp  rheck-l’p. 

I’nder  the  modern  system  of 
checking  up  closely  to  an  account 
as  soon  as  cheques  are  received  and 
not  waiting  until  the  following  day 
to  post  the  same,  it  has  become  in- 
f-ensingly  difficult  for  the  forged 
instrument  to  avoid  detection.  ^VTille 
forgeries  have  increased  in  recent 
years,  the  banks  generally  see  no 
cause  for  alarm  in  what  might  be 
termed  Isolated  cases  of  petty  forg¬ 
ing  any  more  than  in  the  often  re- 
jieated  praxiise  of  raising  amounts 
on  the  face  of  paper,  although,  in 
the  larger  institutions,  the  matter 
has  become,  as  one  manager  ex¬ 
presses  it.  a  “nuisance. ”  j 

Many  Clever  Hodges. 

Many  and  varied  are  the  ways  to 
obtain  money  fraudulently.  The  ('. 

O.  D.  method  is  well  knowm;  the 
Merchants  Association  only  a  week 
ago  fracking  down  a  supposed  Jap- 
iinese  mercliant.  in  reality  a  fhinese 
crook,  who,  on  the  receipt  of  goods 
10  the'  address  and  on  the  hour  men¬ 
tioned.  paid  for  the  same  with  a 
bogus  accepted  cheque. 

Perliaps  tlie  latest  dodge  of  the 
confidence  man  is  that  where,  hav¬ 
ing  tieen  a  depositor  for  .some 
months  tinri  haring  been  well  re- 
cei\ed  iind  aecomniodated  in  btisi- 
ness  Itotirs,  he  draws  two  cheques 


was  no  less  than  17  per  cent.  The 
total  in  Qitehcc  dttrittg  1926  was  $9.- 
9b9.np0  bftn.  as  compared  wiflt  $8.- 
475.00b.obn  in  1925.  The  increase  in 
Ontario  was  al.so  sttbstantial,  Uie 
total  being  $11.99S,noo.OOb  as  com¬ 
pared  witli  SI  1.236.000.000,  an  in¬ 
crease  of  nearly  7  per  cent.  The 
debits  in  tlte  Maritime  Provinces 
showed  an  increase  of  nearly  6  per 
cent,  over  the  low  level  of  1925.  In 
British  Columbia  a  steady  increase 
was  shown,  the  total  in  1926  being 
$1,959,000  000  as  cotn pared  with  $1.- 
842.000. 000  in  1926.  the  .giiin  being 
more  than  6  per  cent.  The  debits  of 
the  Prairie  Provinces  showed  a  de¬ 
cline  in  this  comparison  of  2  per 
cent.,  the  total  in  1926  being  s.-,,- 
88.5.600.000. 

Ilchitw  to  InillvIdiKiI 
Decciti  t>-r 
ISCfi 
S 

Mnrifimo  I’rov. — 

. .  ’  .•ji.r.ij.sna 

7,:;04..'.27  7,20.i,3S!> 

St.  .John 


Ix)ndon— Despite  the  general  slow¬ 
ing  up  of  industry  due  to  the  coal 
strike,  banks  on  the  whole  have  had 
a  successful  year.  Dividends  of  the  j  President:  Honorable  Sir  Hormisdas  LAPORTE,  P.C.,  Presidcait  “Ijaporto- 
'“Big  Five”  and  of  other  I,ondon  and  I  Martin  Liniitee”;  President  “Societe  d’Admlnistration  Generale”; 

I’rovinclal  banks,  have  been  main- '  Vice-President  ‘‘Credit  F'cncier  Franco-Canadien”. 

'lilted.  In  several  oases  these  ore  j  p  j  Tancrede  BIENA'^ENU.  Director  “Igtkc  of  the  Woods 

on  increased  capital  due  to  bonus  ,  ...  ,  ..r.  jif  in _ 

distributions  last  ye.cr.  Net  profits  j  fmeier  Franco-Canadien,  Local 

of  three  of  the  “Big  Five”  are  slight-  "Guardian  Assurance  Co.,  Ltd. 

ly  reduced.  Barclays  and  the  Mid- 1  Hon.  Nemese  GAR.NE.AU,  M.L.C..  Quebec,  “Les  Prevoyants  du  Caitada”. 
land  Bank  show  increases.  ! -j  ^  ur,  n  j  r.  /-•_  i  u  •> 

Comparisons  over  the  last  three  (  ROLLAND.  President  "Rolland  Paper  Co..  Ltd. 

years  of  the  profits  and  appropria- j  Mr.  Emilien  D.AOFST.  President  ‘‘Libr.airie  Beauoheinin  Limitee”;  "Mont- 

tions  of  the  “Big  Five”  sliow  :  I  real  Harbor  Commissioner”;  President  "L’Ecolc  dcs  Hautes  Etudes 

1926  1925  1924  i  Commerciales  dc  Montreal.” 

£  £  f  1  ^ 

Total  pro-  ,  Mr.  Alphonse  RACINE,  President  “Alphonse  Racine  Ltd.”  Wholesale  Dry 

fit.0  .  .  1 1 . 7o9. ll,i48.644  10,f^1S,752|  \T/\ntr*oa1 

Piviciii.  s.5n.7!»i  8.511,321  7,017.124  Gooda,  Montreal. 

Diva'^'  to  Mr.  H.  GERIN-IiAJOIE,  K.C.,  Legal  firm,  Kavanagh,  Lrgole  &  Lacoste. 

profit-s  72,38%  70.26%  72.31%j  _ 

Barclaj's  made  the  best  showing. 

This  is  the  only  one  of  the  "Big 
Five"  which  reveals  its  gross  pro¬ 
fits.  These  totalled  £8,041,737.  an 
increase  of  £340,996  over  1925.  Net 
profits  at  £2,427.162  were  up  £137,- 
326. 

Lancashire  Ba,nks  Less  FaToraWp. 

Results  of  the  five  Independent 
Lancashire  banks  are  not  quite  so 
favorable,  but  consndering  the  espe¬ 
cially  depressed  oonditioii  of  indus¬ 
try  in  this  area  a  decline  of  less 
than  3^0  in  earnings  is  not  unsatis¬ 
factory.  The  consolidated  figures 
for  the  IxincasMre  banks  follow: 


BOARD  OF  CONTROL  FOR  SAVINGS  DEPARTMENT 


1926 

192S 

1924 

£ 

£ 

£ 

Total  pro- 

fits  .  .  1,774,379 

t, $20. 849 

1.753,759 

Dtvid.s.  .  1.396,359 

1.356.098 

1,3.56,098 

Rc.servp.s  378.011 

464,751 

397,661 

DIv.s.  to 

profits  .  78.71ri. 

74.4701' 

77..13«rc 

The  I.aneasliirc 

,3nd  Yorkshire 

President;  Hon.  N.  PBRODEAU,  Lieutenant-Governor  for  the  Province  of 
Quebec. 

Vice-President:  Hon.  E.  L.  PATENAITDE,  P.C.,  Director  ‘‘L’ Alliance 
Nationale";  Administrator  “Unlversite  dc  Montreal.” 

Mr.  Samuel  CASAVANT,  From  "Casavant  &  Freres  Ltec”,  St.  Hyaelnthe. 

Hon.  Cyrille  F.  DEUAOE.  N.P..  Superintendent  of  Public  Instruction 
Department  for  the  Province  of  Quebec, — Quebec. 

Mr.  .T.  L.  FX9RTIN,  merchant.  Three  Rivrrs  Harbor  Commissioner.  —  Three 
Rivers.  ' 

Hon.  Sir  Hormisdas  liAPORTE.  P.C..  President  of  the  Bank,  member 
!  ex-offlclo. 

IMt.  Tancrede  BIENVENU',  General  Manager  of  the  Bank,  member  ex-officio 


Hundred  and  Four  Dollars),  and  of  this  sum  there  are  liquid  assets 
exceeding  $27,000,000.,  nearly  66  per  cent,  of  the  obligations  due  to  the 
puKIi,  to  depositors,  etc.  The  Statement  shows  more  than  $6,800,000.  cash 
.nnd  in  banks,  more  than  $5,000,000.  Bonds  of  the  Dominion  of  Canada  and 
of  the  Provinces,  and  also  over  $5,100,000  in  Municipal,  Railway  and  other 
Securities,  etc.,  finally  loans  on  demand  guaranteed  by  securities  generally 
quoted  on  the  Montreal  Exchange  exceeding  $11,000,000.  (Eleven  Million 
Dollars).  The  Statement  shows  as  well  $2,209,000  of  Loans  to  Municipal 
and  School  Corporations. 

The  Head  Office  and  all  of  our  branches  situated,  as  you  are  aware,  in 
tlie  Province.s  of  Quebec,  Ontario,  New  Brunswick  and  Prince  Edward 
Island,  as  well  as  all  sub-agencies,  have  been  visited  by  the  Inspectors  and 
other  competent  officers  during  the  year.  * 

The  members  of  the  Board  of  Censors  have  given  the  usual  and  very 
devoted  services  to  the  interests  of  the  Bank;  their  monthly  duties,  laid 
down  by  the  By-laws  of  the  Bank,  have  been  regularly  fulfilled,  as  appears 
by  their  Report  which  will  be  submitted  to  the  Meeting. 

As  In  the  past,  intelligent  devotion  and  assiduity  have  been  shown  by 
the  Bank’s  Staff,  and  you  will  be  good  enough  to  join  with  your  Board  of 
Directors  in  offering  to  the  Bank’s  Officers  and  Employees  this  testimony  of 
generally  well-deserved  appreciation. 

FOR  THE  BOARD  OP  DIRECTORS, 

(Signed)  H.  LAPORTE, 

Preslde'nt. 

(Signed)  TANCREDE  BIBNVBNTT, 

«  Vice-President  and  General  Manager 


j  •  SHAREHOLDERS'  AUDITORS 

i.T.  A.  LARUE,  C.A.,  L.l.C.,  Quebec;  L.  E.  POT’VIN,  C.A.,  L.I.C.,  Montreal. 


REPORT  S’)  THE  BOARD  OF  DIRECTORS  TO  THE  SHARE¬ 
HOLDERS  AT  THEIR  GENERAL  ANNUAL 
MEETING  HELD  ON  THE  2ND 
OF  FEBRUARY,  1927. 


matprializes. 


.IrroiintM. 

IVc 

1925 

$ 


Windsor  .  . 

Total  .  .  .  1 

Prnlrlc  Prov 

Brandon 
Calgary  .  . 
Kdmonton  .  ,  . 
I.ethbridg»  . 
Modicine  Hat 
Moose  Jaw 
Prince  Albert 

Regina . 

Saskatoon 
Winnipeg  .  .  . 
Weybiirn  Bank 

Total 

Brit.  Cniiinili 
N'ew  We.stmin 

.ster . 

Vaneoiivci-  ,  . 
Victoria 

Total . 


17.906,605 

19.751.102 

56.865,987 

<2l.6t'..5.S31 

77.'. 609, 342 

35.834,484 

10. SIP. ion 

8,666.367 

903,711.926 

840.104.587 

10,899,736 

10.4  42,987 

R  329.790 

9,:!95.93.5 

9,305.  lOi; 

.5  1.921,932 

:.«,96«.90L‘ 

6,078.209 

1I,113.4.'J! 

10.046,18:; 

28.150.30.5 

21.973,349 

168.272.262 

.301  874,401 

7,.51S.698 

8.245,733 

219. 43!' 

Xo  r*^cord 

787,oin.;t9i 

827.984,486 

34.713,026 

25. 373, 750 

135,237.121 

1.289.824,893 

.5.186,409 

5,140,609 

72.«97  029 

79.981.089 

37. .522. 436 

37.137.075 

6,781.690 

8,339,074 

3  145.012 

■1.209,773 

11.133,233 

1  1.878,983 

3.239  931 

2.824  934 

31,939,301 

38.81  6,762 

14.4.54..'26 

15,334,751 

366  389,973 

.557.671.757 

6,524,122 

6,541,988 

o59,ni3.6B2 

in— 

767,916.793 

7,104.163 

6.494.289 

157.861.676 

1  34,687,192 

29.973.^93 

2  (.751.014 

191,940.032 

163,932.49,5 

.843,153,843 

3.120,614,737 

BANK  OF  XOVA  S(  OTI 

A  branch  of  the  Bank  of  .Nova 
Scotia  has  been  opened  at  1006 
Kingston  Road.  Toronto, 


HEAD  OFFICE 

bank  has  had  the  most  snccessfiil  TANCRBDFl  BIBNVENIT,  General  Manager, 

year  in  this  group,  increasing  itsjchg  \  ROY  Asst  eneral  Manager;  L.  F.  PHILTE,  Asst.  Gen.  .Manager. 

nT/'oth, /Su'f ill  ‘  C  *  -C'SeOT.  .secretary;  J.  E,  ST.ANDRE,  Aata*  Chl.t  Inapeoor. 

profits.  j  .  .  -  I  ..  — 

Higher  Intoreal  Rates.  1  - 

Profit  and  loss  accounts  give  no 
indication  of  provision  for  bad  or 
doubtful  debts  or  allocations  to  inner 
reserve.s.  It  may.  however,  be  pre¬ 
sumed  from  published  results,  that 
the  high  level  of  interest  rates,  ow¬ 
ing  to  the  maintenance  of  a  .5%  bank 
rate  throughout  the  year,  offset 
losses  in  other  departments  of  hank  ' 
business  caused  by  the  strike. 

Despite  inoTeased  advances,  some! 
of  which  are  likely  to  hecome  frozen  i  Gentlemen. 

credits,  the  banks  have  on  the  whole  ;  \vc  beg  to  submit  for  your  approbation  the  General  Statement  and 
well  maintained  their  liquid  position  ;  the  Profit  and  Loss  Account  of  your  Bank  for  the  year  ended  30th 
and  are  in  good  shape  to  help  indue- j  xovember  last,  when  the  Books  for  the  fiscal  year  were  clo.sed. 
fry  If  the  hoped  for  trade  revival  j  jn  spite  of  frequently  difficult  circumstances,  the  year  1926  was  marked 

by  new  developments  of  the  productive  strength  of  the  Country,  notably 
in  the  pulp  and  paper  industry  which  has  received  such  wide  encourage- 
VTTLXDKD  DOiriXlOX  AXXl'.VL  ment  chiefly  from  our  neighbors  of  the  United  States. 

The  following  out-of-town  niana-  Canada  has  al.so  benefitted  by  the  abundance  of  its  two  recent  harvests, 
gers  of  The  Dominion  Bank  came  to  followed  by  an  increase  in  the  demand  from  abroad  for  our  products.  The 
Toronto  tor  the  annual  meeting  on  Government  of  the  Country  has  happily  become  more  stable;  balancing  of 
Wednesday.  .Tanuary  26th:— .lohn  ,he  budget  more  assured,  which  is  certainly  very  encouraging.  It  is  to  be 
Scott.  Orillia:  R.  K.  Beairsto,  Win-  hoped  that  efforts  actually  being  made  to  .secure  a  permanent  and  desirable 
nipeg;  ."M.  S.  Bogert,  Montreal;  Ttoh-  increase  of  population  will  succeed,  and  that  we  shall  enjoy  an  era  of  calm 
ert,  Rae.  New  York;  A,  A.  Atkinson.  prosperity. 

F^T^owe^Onawa^A’^nh^^^  Conclusions  equally  encouraging  result  from  a  careful  examination 
oii^^lnh  •  \-  Fv^n;  HamtUnn  •  I  IC  ^  the  general  situation  in  the  different  Province.s  of  Canada,  more  parti- 
Mnir  Montreal-  Walter  Watte  cularly  in  the  four  Provinces  in  which  the  Bank  has  branches.  In  each 
Chatham :  J.  G.  Hall,  Brampton;  W.’ i  of  the.se  provinces  there  has  been  general  improvement,  and  the  better 
E.  Scott.  Bellerille;  ,1.  W.  Spragge,  j  oondttions  in  the  West  have  been  felt  to  the  advantage  of  the  Provinces 
f'obourg:  r.  'Waite,  Napanee;  W.  k.  of  Quebec  and  Ontario. 

Glenney,  Huntsville;  R.  D.  Bough- ■  In  the  Maritime  Provinces,  signs  of  progress  are  not  wanting,  and 
ncr.  Kitchener;  B.  B.  Manning.  Lon-  j  there  also  there  Is  promise  of  a  brighter  future. 

don;  r.  N.  Henry,  Oshawa;  W.  A.  ^  Notwithstanding  the  abundance  of  unproductive  capital  during  certain 
1-isher.  St.  John.  N.B.;  P.  C.  Mar.sh.  parts  of  the  year,  and  in  spite  of  the  continued  decrease  of  rates  of  discount 

,  and  of  interest  on  loans,  your  Bank  has  been  able  during  the  past  year  to 

T’  use  its  funds  and  other  resources  satisfactorily, 

rnlcliael  St.  <  atharines;  F.  A.  Boul- i  .  ,  i  ,  _  aa«i  • 

den  Gravenhurst-  T  W  M-iize  i  aware,  in  the  month  of  .July  last,  a  new  capital  issue  of 

leumlngton-  .M  E  Grant  Lindsay  O"®  Million  Dollars  ($1,000,060)  was  offered  to  the  Shareholders  of  the 
\V.  n.  .McBain  5iadoc;  R.  F.  J.  Ford’,  Bank,  and  it  is  with  pleasure  we  once  more  recognize  the  constantly  growing 
.Niagara  Flails ;  H.  E.  Stark!  Wel-  ®uufldence  in  which  your  Bank  is  held  by  Its  numerous  Shareholders,  for 
land;  A.  .M.  Bishop,  wingham.  i  this  Issue  of  new  stock  was  largely  oversubscribed. 

- j  This  subscription  brings  the  paid-up  capital  of  the  Bank  to  the  im- 

DiV|T'  At'*  Q  TiTi?Yi'f''TARq  '  portant  sum  of  F^our  Million  Dollar!-  ($4,000,000)  on  the  30th  November  last, 

-  .  e,  .  xuiiv  .  which  date  the  subscribers  had  entirely  completed  their  payments.  The 

At  the  annual  meeting  of  the  Bank  average  capital  of  the  Bank  during  the  period  under  review  was  $3,378,672. 
of  .Vova  Scotia,  the  directors  were  Our  paid-up  capital  of  $4,000,000,  divided  amongst  a  considerable  and  in- 
ft'-cl^cted  ■with  the  addition  of  Syd-  creasing  number  of  shareholders  (3,304),  generally  grouped  in  localltie.s 

~  "  .  where  our  branches  are  established,  is  an  element  of  strength  for  the  Bank 

which  we  have  pleasure  In  mentlcning. 

Since  our  last  meeting,  the  Bank  has  suffered  a  great  loss  by  the 


Report  of  the  Board  of  Censors  for  the  Fiscal  Year  1925*1926. 

Gentlemen, — 

In  order  to  carry  out  the  mandate  you  were  pleased  to  confide  to  us 
at  the  last  General  Meeting,  we  beg  to  report  that  each  month  we  have 
exa.mined  the  Investment  Securities  and  others  held  by  the  Bank,  and  our 
verification  has  been  perfectly  satisfactory.  Thus  we  have  regularly  each 
month  verified  that  the  Treasurjiof  the  Bank  contained  .securities  in  quan¬ 
tity  more  than  sufficient  to  .satisfy  the  requirements  of  the  By-Laws 
regarding  the  liquidity  of  the  B:mk’s  assets,  and  the  payment  of  the  depo.sits 
In  case  of  necessity,  as  appears  from  the  minutes  of  our  monthly  meetings. 

We  arc  pleased  to  bear  witness  to  the  rapid  and  considerable  devclop- 
]  ment  of  your  Bank.  That  the  confidence  of  its  customers  increases  day 
by  day  la  shown  by  the  great  number  of  now  deposit  accounts,  as  shown 
by  the  Report  of  the  Board  of  Directors. 

During  (he  last  year  we  had  the  misfortune  to  lose  one  of  our  collea¬ 
gues.  the  Honourable  Paul  Tourigny,  Legislative  Founctllor,  whose  sound 
Judgment  and  wide  business  knowledge  were  most  valuable  to  ihe  Bank. 
You  will  no  doubt  share  our  regrets. 


FOR  THE  BOARD  OF  CENSORS. 

(Signed) 


S.  CASAVANT. 

For  the  President. 


THE  PROVINCTAL  BANK  OF  CANADA 

rROFTT  AND  LOP?  ACrorNT 
Hn  on  NoTomher  1836 

rBEOIT. 

HiilancF  lit  rfpdlt  of  Profit  anH  Losji  nreount,  Mor^mbpr  30th.  1825  . 

Profits  for  tho  fiscdl  year  ondod  November  30tli,  1826,  aftop  doduotina 
rhaPRes  of  manaffoment,  Intoroat  duo  to  doposltop??,  rebate  on  ruprent 

fHacoiintp  ($85,046.15)  and  provision  for  lo.ssr.H  and  doubtful  debts  . 

Premium  on  new  .Mtook  (faatio  of  $1,000,060  April  .30,  1026)  . $200,000.00 

Supplementary  premium  paid  by  now  shareholders .  20.l.Vi.00 


220,155.00 

$600,741.60 


ney  T.  Smith,  of  Winnipeg.  The  di¬ 
rectorate  of  the  Bank  of  Nova  Sco¬ 
tia  now  consists  of. the  following: 
G.  S.  Campbell,  president;  J,  Wal- 


tario : 


s  Lieutenant-Governor  of  On-  Bo;4rd  of  Censors.  His  business  knowledge  and  his  high  sense  of 

Sydney  Smith,  Winnipeg'  J  I  ■were  known  to  all  and  we  are  certain  that  you  share  our  sincere 


regrets. 

In  order  to  fill  this  vacant  seat  and  the  two  additional  seats,  since 
ler  Macliaren,  Buckingham,  created  to  represent  new  Districts,  Mr.  Samuel  Casavant,  of  the  firm  of 
Hon,  George  Bryson.  Fort  Casavant  F'reres,  of  the  City  of  St.  Hyacinthe;  the  Honorable  Cyrille 


Toronto;  Hon.  N.  Curry,: 
John  B.  Fraser,  Ottawa;  ' 


on  his  account,  one  some-where  in 
keeping  with  his  balance,  the  other 
for  an  amount  far  in  excess  of  his 
balance:  both  amounts  on  paper  be¬ 
ing  similar  with  the  exception  that 
an  extra  zero,  so  small  as  to  he  un- 
distinguishable  at  rapid  glance  from 
the  ordinary  period.  The  feller  be¬ 
ing  busy,  Iiis  “liold  Hinds”  is  quite 
apt  to  be  placed  on  a  line  witli  the 
modest  figures,  leaving  the  larger 
amount  to  be  paid. — W.  R.  '1. 


Ont.;  Dr.  W.  W.  White,  St. 
John;  R.  P.  Star,  St.  John;  Charles 


RAXK  OF  .'lOXTKE.lL  BRANCH. 

'I'he  announcement  is  made  by 


Montreal.  to  be  designated  as  "Park 
Avenue  Branch.”  ‘This  office  will  | 
be  under  the  management  of  F'.  A.  | 
Allan.  I 


<  'urrcncy 

.Sterling . 

I'Yane . 

Bclga . . .  . 

Lira . 

.Milreis  (p:ipcr) 

Crown . 

Crown  . 

A  furtlier  appreciation  .n  iiiihcis  'was  the  only  outstanding  fea¬ 
ture  of  the  money  market  during  the  pa.st  week,  the  closing  figure 
lieing  up  at  11.93  from  11.75. 

Sterling  vv.-i.-^  iincliangcd  at  $4.84^4.  and  francs  iind  lira  were  down 
slightly  at  3.91  and  4.26  respectively.  Canadian  funds  in  New  York 
closed  unchanged  at  5-32  of  1  per  cent,  discount. 


t  oiinlry 

.11.  Britain  X.V.  Fluids 
.  “  (-'an.  Funds 

.  France . 

.  Belgium . 

. Italy . 

.  Brazil . 

.  Denmark . 

■  Sweden . 


.Nonna  1 

('iirrcnl. 

P.C.  of 

Value 

discount 

$4.,S6  J-'i 

$4.K-1T, 

4 

4.8')ir, 

irt.ijc. 

‘1  !Mc. 

79.6 

Vi.'M'Ac. 

14. flic. 

par 

ID.Jc. 

4. 2tic. 

77.8 

.T2.4o. 

ll.OTc. 

0.3.2 

2ii.8o. 

26. 6,qc. 

.6 

26.8c. 

26.6()c. 

.4 

I  and  Mr.  J.  L.  IT'ortin,  important  merchant  of  the  (Mty  of  Three  Rivers  and 
I  Harbour  Commissioner  of  that  city,  have  been  elected  during  the  year. 
;  These  nominations,  bringing  the  number  of  members  of  the  Board  of 
i  Censors  to  seven,  will,  no  doubt,  on  account  of  the  well-known  competence 
;  and  influence  of  the  new  members,  meet  with  your  approbation. 

F’ollowing  the  custom  established  by  several  other  banks  in  Canada, 
jvour  Dircctor.s  have  recently  elected  to  this  Board,  Mr.  H.  Gerin-Lajoie,  K.C., 
i  one  of  the  Bank’s  legal  advisers,  replacing  Mr.  W.  F.  Carsley,  who  thought 
'it  advisable  to  offer  his  resignation  on  account  of  his  departure  for  a  very 
B.inK  of  Montreal  of  the  openmg  of  ■  voyage  abroad.  Under  the  circumstances,  with  much  regret,  your 
a  ranch  at  u-i6  Bremner  street,  I  thought  it  proper,  in  the  intere.st  of  the  Bank,  to  accept 

Mr.  C'arsley  s  resignation,  and  lUey  now  desire  to  express  their  recognition 
of  the  valuable  services  rendered  by  him  during  his  eighteen  years  of 
Membership  on  the  Board. 

It  is  not  necessary  here  to  make  the  eulogy  of  Mr,  I.ajoie,  who  is  so 
NEW  MONTREAL  .il.lX.Vt.ER,  ;  favorably  and  generally  known.  He  is  one  of  the  Bank’s  legal  advisers 

N.  W.  Hirkinshaw  has  assumed  |  ^  Shareholder  since  its  foundatiou. 

the  management  of  the  Hi.  James'  In  electing  him,  the  Board  wished  to  recognize  his  high  professional 

street  branch  of  the  Bank  of  .Nova  |  Jitanding  and  in  particular  the  services  he  has  rendered  the  Bank  in  the 

Scotia.  He  replaces  H.  W.  Bln- ;  course  of  his  long  connection  witli  it. 

nlng  who  has  been  given  leave  of '  Following  these  general  considerations,  your  Direelors  are  pleased  to 
ab.scncc  on  account  of  ill  health.  .Mr.  :  he  able  to  inform  you  that  tlie  operations  of  the  Bank  during  the  period 
Binning  is  at  present  visiting  his  old  I  pnfjcfj  .Novembtir  last  have  liad  favortihle  resulls,  as  w  ill  be  shown 

homo  at  Annapolis  Royal.  N.S.  ;  present  report. 

The  new  manager  comes  to  Nlont-i  ,  ....  i  r  , 

real  from  Vancouver  BC  and  has'  W  e  have  much  plea.siire  in  inforiiimg  you  that  the  number  of  depositors 
had  a  long  experience  with  the  Bank  ^ eoiisidcrably  incr*ase(J  and  that  in  Ihe  course  of  the  year  37,731  new 

'  tlepnsit  accounts  have  been  oiiened.  Keeping  in  view  the  fact  that  the 
payment  of  the  new-  Issue  of  capital  already  mentioned  here  was  almost 
entirely  subscriljed  and  jiaid  up  by  depositing  Hhareholdcrs  of  the  Bank, 
amounting  to  a  sum  in  excess  ot  *1.220,000.  and  adding  this  sum  to  the 
iiierea.se  .sliowii  by  the  Statement,  Ihe  iiierease  in  deposits  over  the  figures 
of  l.'ist  ye.'ir  will  amount  to  about  $3,400,000.  The  total  of  our  obligations 
and  deposits  on  tfie  30th  Novenitier  last  was  $42,063,242  (Forty-two  .Millions 
Sixly-tlirei:  Thousand  ’I'wo  Hundred  and  I''orty-two  Dollars). 

Tlie  period  under  review  show  s  a  net  profit  of  $45f,  123.37.  as  against 
the  sum  of  $407,253.  last  year.  T'hc  aiiiHial  ordinary  dividend  of  9  per  cent, 
was  paid  to  tlie  Shareholders,  ;iiul  also  a  sum  of  more  than  $107,000.  to  the 
I  I'edei  al.  Provincial  and  .Municipal  Governments,  to  wit  nearly  $9,000. 
i  monthly.  .Moreover,  as  is  Ihe  ciiston.  w  itti  this  Bank,  the  sum  of  $60.53it.47 
I  was  apiilicd  to  write  off  eomjiletely  tlie  cost  of  maintenance  ot  new 
liranehes  and  also  to  reduce  the  following  accounts,  namely.  Bank  I’re- 
mises.  Furniture  and  Fixtures  and  Real  Kstatt;  other  than  B.'ink  Premises. 

iJoiililfiil  delils  havt'.  as  nsua).  been  jirovided  for  by  Reserves  considered 
sufficient  by  the  Sharcliolders’  -Auditors,  as  will  appear  by  their  certificate. 

Tile  total  assets  ot  the  Bank  on  tlie  30lh  November  last  amounted  to 
$47,880,504.  (Forty-Seven .  .Million  Eiglit  Hundred  Eighty  Thousand  Five 


nnBiT. 

AparepristrS  RS  follows  :  — 

Tor  two  qiaartorly  (llvldonds  at  the  rata  of  9%  por  annum  on 

$.3,000,000  . $155,000  00 

Kor  two  other  onarterly  dividend.'i  on  the  fully  pald-np  sharos 
and  thr  Interr.Mt  accrued  at  the  rate  of  9%  per  annum,  on  the 
partial  payments  made  on  account  of  new  sto<0t  subscribed 
(.Inly,  AuKust,  September,  October.  November,  1926)  (Paid-up 

capital  to  date.  *4,000,000) . .  1tt9.Cfi6.90 

- $,')04.226.:t 

tiomlalMi  (Jovernment  taxes  on  Dank  Note  etrcutatlon  and  provision  for 

tnemne  tax .  58.500.00 

Amortization  in  full  of  the  cost  of  inatallatlon  and  maintenanca  of  new 
branches  And  written  off  "Bank  Premises,’'  "Other  Heat  Estate"  ;.nd 
"Fumitnre  and  Fixtures"  Accounts .  fi0.5,'ip.47 

$423,305.74 

Balance  of  Profit  and  l/oss  carried  forward . .  ...  ...  ...  276,435.80 

$699,741.60 


reserat;  rcND:— 

Balance  at  credit,  November  .30th.  1928 


Geaeral  Statement  ot  the  Bank  en  November  the  30th,  1926. 

LIABn.ITtE8. 

Deposits  not  bearine  interest  . $  5,772.546.61 

Deposits  bearing  Inlercat,  Inclndine  interest  accrued  to  date  of  state¬ 
ment  . • .  31.755.013.21 

Balance  due  to  Dominion  Government .  106,152.97 

Balances  due  to  Provincial  Governments .  238,893.81 

Balanres  due  to  Banks  and  Banking  Correspondents  In  the  United  King¬ 
dom  and  Foreign  Countrle.s  ...  . .  11,307.47 

.Acceptances  under  tetters  of  credit .  . . . . .  ...  ...  6,4.50.00 

$37,R92..369.tO 

. .  4,076,2,53.00 

.  .5.161.5) 

.  80,458.81 


Notes  of  the  Bank  In  ctreutatien . .  . 

Unclaimed  dividends . 

Quarterly  dividend,  payable  December  the  1st,  1926  . .  ... 

Total  Obligations  to  the  Public  . $42,063,242.43 

Capital  Stock  paid  fn .  4,000,000.00 

Reserve  Fund . . . . .  ...  1., 500,000. 00 

Balance  of  Profit  and  Loss  carried  forward  ...  . . .  ...  . .  276,435.86 


Liabilities  not  included  in  the  foregoing 


(47,839,678.28 

40.825.82 


847,888,504.10 


ASSETS. 

Gold  and  Stiver  coin  current . .  ...  ...  ... 

Dominion  Government  Notes . . . . 

Notes  of  other  Banks . .  ...  ...  ..(.  . 

United  States  and  other  foreign  currencies . . . .  ... 

Cheques  on  other  Banks . I.  . 

Balances  due  by  other  Banks  In  Canada . . . 

Balaitbes  due  by  Banka  and  Banking  Correspondents  elsewhere  than  In 
Canada  . 


,(.$  187,384.48 

.  1,768,502. 75 

..  654,955.00 

81,106.88 
.  2,097,831.. 55 
1..3.W.760.74 

284.041 .99 

$  6,399,663.34 

Dominion  and  Provincial  Government  Securities  not  exceedihg  market 

value .  1 .  4.817.239.90 

Canadian  Municipal  Securities  and  British.  Foreign  and  Colonial  Public 

Securities  other  than  Canadian,  not  exceeding  market  value .  1,332,867.02 

Railway  and  other  Bonds.  Debentures  and  Sfocifs.  not  exceeding  market 

able .  3,800,486.68 

Call  and  Short  (not  exceeding  .30  days)  loans  In  Canada  on  Bends,  De¬ 
bentures  and  Stocks  and  other  Securities  of  a  sufficient  marketable 
value  to  cover .  11,016,488.14 


Grand  Total . $27,366,245.08 

ns  to  Cities.  Towns,  Municipalities  and  School  Districts.  .$  2,209,581.84 
Other  current  loans  and  discounts  In  Canada,  after  making 

full  provision  for  all  bad  and  doubtful  debts .  ...  16,467,428.28 


Less  rebate  of  interest  on  both  items...'. 


$17,677,010.12 
.  85,0-t6.15 


Llahilities  of  eu.stomcrs  under  letters  of  credit  as  per  contra . 

Deposit  with  the  Dominion  Government  to  seeure  B.ank  note  circulation  .. 

Von-current  loans,  estimated  loss  provided  for  . . 

Real  Estate  other  than  Bank  premises . 

Bank  premises,  including  tnnilliirc  and  fixtures,  at  not  more  than  coat, 

less  amounts  written  off  .  ...  . . 

Mortgages  on  Real  K-stato  sold  by  the  Bank  ...  ...  ...  ...  ...  ..  ... 

liber  .Assets  not  imdiidcd  in  the  foregoing . . . 


$17,501,90.3  97 
6,450.00 
158.400.00 
142,836.82 
470,807.91 

1,826,507.84 
104,901 .5,3 
212,300.9.5 


of  .Nova  Hrotia. 


CALIFORNIA  BANK 
HAS  136  BRANCHES 

San  l^'rancisco.  -  Merger  of 
Liberty  Bank  of  San  F'ranciseo 
and  Bank  of  Amoriea  of  Los 
.Angeles,  both  owned  by  Bank 
ot  Hilly  through  Aniericoinmcr- 
eial  Corporation  has  been  ef¬ 
fected.  forming  IJberty  Biink 
of  -\merlca,  with  authoii/.ed 
capital  of  $.TO,000,0(>t),  of  wliieli 
$15,00<),000  i.s  paid  in,  and  i-e- 
Bources  in  excess  of  $2(io,0o0.- 
OflO.  The  new  bank  has  IJO 
branches  in  northern  and 
southern  California. 


I  ompHred  witli  the  Imnks  and  found  vorrert : 
(Signed  I  .r.  n.  CHOQUET. 

Clitef  Aeroiinlant. 


$47,880,504.10 

For  thit  Board  of  Directors  : 

(Signed)  II.  T.APOnTE,  President. 
(Signed)  TANGBEUK  BIBNVENU. 
yiee-r'resldent  and  General  Manager 

sn.\KEnOI.DEUS'  .\riHTORM’  l  ERTmUATE. 

To  the  Shareholders  of 

THE  I'KOlINt  lAI.  B.3SK  OE  CANADA: 

5Vr  have  eompareri  the  Hhuve  statement  widi  th  -  Imoks  and  .aeeoiiiils  of  THE  I’RO 
VI.N'CIAI,  B.WK  or  CA.N'ADA  and  wKli  the  certified  P.raiteh  Itetnrns.  We  have  verified 
Ihe  iiivesimeiils  and  seeiiiilles  at  the  lltail  Offlee.  Wc  have  obtained  all  the  Informa¬ 
tion  and  explanations  tliat  vve  htivt!  required. 

in  our  ottiiilon.  the  transactions  itf  the  Bank  vvliich  have  rmne  under  our  notire  Itavc 
I>or-n  witliiii  tho  powers  of  iho  Bank  and  the  ntiove  statement  diselosos  the  true  condition 
of  the  Bank,  after  providing  for  eveiitnal  losses,  and  is  a.s  aliown  li.v  tho  books  of  tin- 
Bank. 

(,Slgncd)  .1.  A.  I.aBUE,  C'.A.,  of  Laltuo  C-  Trtjdol.  ()uebce. 

(.Signed)  ),.  E.  POTVIN.  C.A..  of  'I'urcqttc,  .Merrill  &  I'otviii,  Monircal. 
Montreal,  Deeemher  ISIli,  1920. 


'I'he  members  of  tlie  Board  of  Directors  and  ot  tlie  Boiiixl  of  Commis- 
sioiiers-Censors  were  all  unanimously  re-elected. 


At  it  subsequent  meeting  of  the  Board  of  Directors,  the  followin.g  were 
elected:  Honoraible  Sir  H.  I.aporte,  P.F..  President,  and  .Messrs.  Tsincrede 

Blenvenu  and  S.  J.  U.  Rolland,  Vice-Presidents. 
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Record  of  Canadian  Stock  Markets 


NEW  YORK  STOCKS. 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC 
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At<-hh-«in  .  . 

Maid  win  Loco  . 


'  BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent. 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  158 
I^OTICE  is  hereby  given  that  a 
I  '  Dividend  of  Three  per  cent 


111  —  1 

fill  . 

105  . 

not  —  2 


1  Hall  .  *  Ohio. 

lOH 

IK" 

Hf(  hl(*hprr  Stpel  iB). 

'M 

4.1’ 

<  Brookiv n  R.  T  .  . 

67 '  j 

Galiforr.ia  Fcfrol. 

.3P; 

31  ’  J 

1  Ganadifin  Facilh.* 

166'.. 

176I.J 

G'  niral  l  uathor 

9»-> 

9-'k 

'  Gurro  <1»*  Fa.crn 

60'. 

r.e  I  a 

('Sandier  Motors. 

ION 

('l.icaRo  M.  &  St.  F. 

10'. 

10’ . 

(  hjVaeo  Hock  Fs. 

731 H 

74 

<  hMc  ('oppur  (’0.. 

135'. 

30  ‘  4 

(  olorado  Fuel . 

■19', 

( 'onsolidatcd  (lai*  .. 

9!»  ’s 

101 

<  ..ntinonfal  Can. . 

70'j 

72*4 

(  orn  Froducts.  .  . 

'18*4 

49 

^  <  rucihic  Su'd . 

7H'.: 

79 

f  <  ul)a  (’ano  Su^ar. ,  .  . 

10'  $ 

10' 4 

’  <  olumbia  (ia« . 

83% 

85*, 

1’^io  Railroad . 

•U  ‘  . 

44  »j 

1  I'amous  F^layers . 

no'.] 

III*, 

1  F  reeport  ToxaB . 

39  H 

41.»  J 

(»cn»*ral  Klrctric.  ... 

82 

84', 

I  General  Motors . 

M«'4 

1.55': 

Cioodrich . 

471..^ 

50 1- 

Great  N^orthern  pref. 

84*. 

86 

(ireat  Northern  Ore.. 

21 '2 

22*4 

(iulf  States  Steel .... 

55'-:  ■ 

56 

In.spiration  (’opper... 

21'. 

j  Internat.  Harv.  N.J.. 

t37*. 

143*.: 

'  Internal.  Nickel . 

39?i 

41'. 

Int.  Merc.  Marine. 

8.’, 

‘  DIVIDEND  of  THREE  per  at  ^ate  of  twelve  per  cent 

:t’  j  upon  the  paid-up  Capital  Stoc.v  Df !  p^j.  annum)  upon  the  paid-up  capital 
'»  tliis  Institution  ha.s  been  declare,  of  this  bank  has  been  declared 

n,  for  the  current  quarter,  payable  dn  j  for  the  current  quarter,  and  will  be 
1'  .  and  after  TITESDAY,  the  FIRST  dayi  payable  at  the  bank  and  its  branches 
,,,'1 ,  of  .MARCH  next,  to  Shareholders  of .  on  and  after  Tuesday,  the  first  day  of 
.v,  record  of  31.st  January,  1027.  March  next,  to  shareholders  of  record 

7i'i  By  order  of  the  Board.  at  the  close  of  business  on  the  31st 

FREDERICK  wri.LIAMSjTATEOR. ,  Bo.ri, 

10  General  Manager.  ,  ■>'  NEILL, 

j'.<  Montreal,  2tst  January,  1027.  i  General  Manager 

*  j  ?— I  Montreal,  Que.,  January  14,  1927. 


Ilie  Canadian  Bank  of  Commerce! 


-  1  DIVIDEND  NO.  160. 

2  I*  I  Notice  Is  hereby  given  that  a  rtivl- 
—  '  J  dend  of  Three  per  cent,  upon  the 
j'* !  paid-up  '’apftal  stock  of  this  Bank 
1  ",  I  has  been  declared  for  the  quarter  i 

^  2^5  j  ending  28th  February,  1027.  payable. 
T.  7'“  at  the  Bank  and  its  Branches,  on 


Common 

Dividend 

So,S 


SOUTHERN 

CANADA 

POWER  COMPANY 

LIMITF.D 


A  DIVIDEND  of  One  Dollar  (1.00)  per  share 
on  the  NO  PAR  VALUE  COMMON 
STOCK  OF  SOUTHERN  CANADA  POWER 


J  lo*  -VT^rol.  novt  SlUCK.  DF  SUU4HEKN  DANAUA 

3  and  after  llie.sda>,  1st  Malch  next,  company  limited  has  been  declared,  pay 

{  3*  to  shareholders  of  record  at  the  close  able  March  ISth,  1927,  to  shareholders  of  record 

1  V,  of  business  on  the  12th  day  of  Feb-  February  28th.  1927. 


MINING  MARKET 


Cosmos  Imp . 

15 

15 

1474 

Do.,  pref . 

93 

93 

93 

Crown  U«  serve  . 

Crow’.s  Xest  . .  . . 

Cuban  Sugar  . .  . . 

Do.  pref . 

30 

30 

30 

Davies,  Wm. 

*‘7 

2j 

26 

Do.  "B.” . 

Detroit  United  . . 

2 

2 

Dodge  Co.  "A.”  . 

Do.  pref . 

Dome  Mines  . .  . . 

9.55 

9.. "5 

9.40 

Dom.  Bridge.  .. 

.  118 

118 

116« 

Dom.  Coal  pref.  . . 

Dom.  Glass  . .  . . 

.  105 

105 

10.5 

Do.  pref . 

.  114 

114 

114 

Dcm.  Iron  pref.  .  . 

n  0  T  ; 

22^4 

22*4 

Dom.  Radiator  pf. 

Dom.  Rubber  .  .  .  . 

Do.  pref . 

Dom.  Steel  pref.  . 

Dom.  Stores . 

.  66’ 

68 

66 

Dom,  Textile  .  .  . . 

.105 

105;-? 

105 

Bo.  pref . 

.  120':- 

120;: 

120;: 

Bom.  Park . 

Bulutb  S.-S . 

Bo.  pref . 

Bulutl)  Sup . 

*>7’' 

27 :  J 

7  r  * 

East.  Theaties  . 

.  29 

29 

29 

Bo.  pn-f . 

.  9." 

95 

94 

East  Kooteiiav  .  . 

.  28 

28 

26 

Elec.  Bep.  pref.  .  . 

KamoiKs  Piaveru 

...  23 

22  T ; 

23 

Bo.  1)lef . 

too 

100 

96': 

I  Toronto  Mining  Market  Transariit-ns  for  WVfk  Ending^  Feb.  2nd,  19 

_  Furnished  by  Stobie  Forlong  &  C'o.,  Torontc. 

192.  Price  Range  STOCKS 

High  Low  Share  .sales  Open  Hii;h  Ix)w 

GtLI> 

7  1,'j  Aleonquin .  :!,U00  24j  2*4  2H 

4I3  2  .Vpe.t .  ;;,.i00  2*,  2*4  2 

66  18*3  .\ritonaut .  13.'>.400  43'j'  41*'.  41 

3  2  Allas .  20, .500  2' n  3  2*4’ 

1  95  22  .Area .  177,040  .58  72  51 

2  95  .90  .Vmulet .  74,855  1  64  1.77  1  50 

7  1  Baldwin  .  50,000  3  .‘I  2*  I 

9.*!/  6  Bidciiod .  4,000  6  6*5  6  * 

9*3'  2'.3'  Buckingham .  29,000  8  8  *  7*.: 

99  22  Barry  Hull .  109,600  87  SS'-I  83*7' 

28*4'  49*3  Boisehatel .  132,4.50  21  23'..  19*7; 

21*3*  llii  Ohaput-Hughes .  13,500  5  6>.(  5  *** 

2  I  f'lifton  .  1,000  2  2  '  1*^ 

29  12*  3  Cons.  lA'.  B.  I.ake .  212,850  144.4'  19  14)  . 4 

4  23  3.00  Coniaurum .  100  3  25  3  25  3  25 

37*3  22  Corona .  159.2.50  26  26’.,  22*8 

11.00  9  05  Dome -Mines .  6,390  9.55  9  60  9  05 

-34  20  Buprat .  '169,9.50  23’*  4*  25*.;  22 

43  25  Goidale .  14,800  26>.l  25*7  25'.4 

50  43*3  Goldhill .  23,9.50  44  ",  45  “  43*.« 

34  21  Grover  Baly .  1.32,300  24  2  1  21*7 

21.10  18.30  Hollinger  Com .  19,7.55  20  25  20  63  20  00 

32?.4  18  Hill  Top .  2,200  20  20*3  19’.7* 

BOJ.j  49  llowev  Gold .  28,275  50  .50*7  49 

11*.3  7  Keora .  64,775  7*4'  13*."  7)4 

1.33  ,67  Kirkland  Lake .  92,430  89  94  *  85 

32  25  Kirkland  Hunton .  82,750  27  29  25 

18.85  9.50  I.ake  Shore.  . .  23, .500  18.00  18.60  17.50 

55  21  Laval .  215,955  ,37  38  34 

28.05  13.50  MeIntjTe .  7,729  25.75  26.00  23.05 

13  12  Moneta .  5,000  14  14  12', 

43  30  Macassa .  12,360  32  34  30  " 

6*3  3?4  Night  Hawk .  50,000  5  5*7  4''4' 

33  30  Newray  Mines .  1,100  33  83  30’4' 

24.10  12.00  Noranda .  37,772  21.10  22.00  20  00 

1.75  .90  Osisko .  5,450  95  I.60  95 


Net 

Close  Chang.-! 


ti.390  9 . 55 
'169,9.50  23’*  4* 

14,800  26*7 

23,9.50  44  *, 

1.32,300  24 

19,7.55  20  25 
2,200  20 
28,275  50 

64,775  7*4' 

92,430  89 

82,750  27 

23,-500  18.00 
215,955  .37 

7,729  25.75 
5,000  14 

12,360  32 

50,000  5 

1.100  33 

37,772  21.10 
5,450  95 


,.1,.'*  1  'Bo.,  pref .  ,3878 

Internal.  Paper .  oil-' 

fij'r  ’  Kelly  Sprin^ield  ...  9' 7 

*-  'C  I  Kenneentt  Copper .  .  61*4 

t-'^o  (  Ijehigh  Valley .  115'« 

Miami  Coppt'r .  15*4 

1  M.  St.  P.  &  S.S.  M  . 

I  Missouri  K.  and  T.  .  31 

j  .Missouri  Pacific .  40'i 

I  National  Lead .  160 

j  Nevada  (7onsol  Cop. .  14 ' 3 

New  Haven .  4  D4 

.  I  Northern  Pacific .  81'-* 

Net  ;  Pan.  .\mer.  Petrol  “B"  62 '3 

hang.-*  .  Pennsylvania  R.  U.. .  .58 

'  Pere  Marquette .  120  ' 

■  -  '  Punta  Sugar .  43*4' 

—  *4*  ,  Pierce  Arrow .  19*3 

—  *4  1  Pressed  Steel  Car. .  .  .  42*4 

~  ’i  i  Ray  Con.  Cupper.  .  I3't 

-  9  !  Reading .  96‘» 

■■-12  I  Republic  Iron  &  S.  . .  59 

■  Royal  Butch .  50*8 

St.  Louis  &  S.  F  .  .  101  '4 

Sinclair  CofiRolidated.  20*8 

—  2  \  Southern  Pacific .  106*3 

-*■  1  .  Southern  Railway.  119".8 

--  4’Ai  1)0.,  pref .  94*8 

—  ^*-7  Studehaker  .  5,35  s 

3-’4  .  Tennessee  Copper.  . .  1 1 '  3 

■  Te.tas  Oil . 55*8 

-  3  I  Texa.s  Parific . .  55‘t 


ruary,  1927.  The  transfer  books  will 
not  be  closed. 

By  Order  of  the  Board. 

,  S.  H.  LOGAN, 

General  Manager. 
Toronto,  14th  January.  1927. 


By  order  of  the  Board. 

L.  C.  HASKELL, 

Secretary 

Montreal,  January  28th,  1927 


i  THE  GRE.4T  LAKES  AND  AT 
:  LANTIC  CANAL  AND  POWER 


CO.,  LIMITED 


9.35 

—20 

Tobacco  Prod.  Co.  . 

108'.i 

109', 

24 

Lnion  F'acific . . 

160 

164*4 

2354 

II.S.  Indust.  Alcohol. 

78*4 

81 

14 

L'.S.  Rubber . 

61 

33*4 

-  v; 

U.S.  Steel . 

151 

L>T 

21  75 

■*  1  ..'0 

Do.,  pref . 

129': 

129'''4 

20 

Vanadium . 

38'-, 

39 

50 

-*■  I*. 

Westinghouso . 

68-'., 

69': 

12)  '• 

White  Motor . . 

uS', 

56*4 

92 

i  8 

Willys-Dveriand.  .  . 

20': 

21*4 

26 

18.50 

-  1 

-50 

Worthington  Pump . . 

31 

15  10.70  9.40 

..  1221*  11614 
..  75  71 

..108  104 

. .  114  112 

>1  22*4  22*4 

. ..  101  101 


0*4 

Pore  Crown . . 

i _  85,800 

9*4 

]0 

9 

9''o 

-L.  1  J 

4 

Pres^ton . . 

.  14,500 

5 

4 

1  86 

Premier . . 

.  7,000 

1.90 

1  .92 

]  87 

1 .92 

•> 

35 

Potter  Doal . 

.  8.500 

36 

36 

35 

35 

-  -  7 

50 

Stadacona . . 

.  47,600 

50  >1' 

.53 '  •> 

.50 

.51  *  •; 

11; 

10 

South  Keora . 

_  69,900 

42': 

4612 

42 

•  31: 

5  60 

Teck-Hughea . 

.  127,610 

6.10 

5.60 

6  40 

^30 

36 

Tough  Oake?5 . . 

.  51 ,900 

58': 

61 

58 

.59'.: 

-  1 

3,15 

Towagmac . . 

.  5,900 

4.50 

4.50 

4.20 

4.30 

-  20 

New  York  Curb  Prices. 

'  Furnished  by  Jenks,  Gwynne  &  Co. 

Bid 

Am.  Lt.&  Tract . 1 

Am.  Sup.  Povv.  •‘A” .  29 

'  29 

Anglo,  .^m.  Oil .  20 

Borden*?  .  10.5^:.)  1 

[B.A.Oil .  22’>4* 

;  B.A.  Tobacen .  23*-« 


.  4 1  Vickers . 

1.09  Vipond  Con . 

2*4  West  Tree  . 

7.45  Wright-Hargreaves . 


20,650  1  32 
78,665  ]  .64 
6,000  3 

18,090  9.75 


.395  -I-  2 
810  . 


Fol  d  rioio;-  . 
rrouteiiae  B. 

Bo.  prof.  .  . 
Giir.iun  F.  .. 
Bo.  pref.  .  . 


no  .  23* 

203  —  I'/i  101 


Goodreai-  Tile.  pf. 

Goulds.  1’ . 

llamiilon  I).  .  . 

llil'r.-est . 

.  9; 

97 

96!  J 

97 

166  . . . . 

10  . 

.  .  07*  i 

65 

91  a; 

*24  ’ 

65 

Hollinger  .. 

.20.30 

22.  .7.5 

20.20 

20.60 

16705  -k  . 

0  22.75 

20.20 

Holt  Renfrew  ... 

.  90 

90 

Bo.  pref . 

90 

90 

9(1 

90 

'*7 

.  90 

S5 

llowaid  .Sniitl) 

..  60 'v 

61*: 

61  *: 

64*:. 

360  -r  1 

64'/;'. 

6O:.. 

Bo.  pref . 

101 

104 

10-1 

104 

9  .... 

.  104': 

103'/ 

Illinois  Tiae.  pf.  . 

Imperial  l.ife  .  .  . 

Int.  foal . 

Int.  Milling  pref. 

105 

10.5 

10.5 

lOo 

21)  .... 

.  106 

104 

Int.  Xickel  .  .  .  . 

.  10 

4i‘- 

39'4 

41*4 

7140  -i-  1 

4  43.;: 

38 

6*2 

r, 

-Vja.T  . 

7..500 

5 

OM 

G' : 

44 

29 

Aconda . 

10,000 

31 

31 

29 

31 

95 

51 

Beaver . 

12,000 

68  • 

72 

68 

71 

1 .52 

1  15 

Bourlamaguc . 

40,200 

1 49 

1  .52 

1  48 

1  . 50 

23 

18 

Relle  Ellen . 

45,500 

19 

%  2J» 

IS'j 

22 

93 

50 

(’an.  l^orrain . 

94,800 

59 

72 

59 

67 

1.16 

1  02 

Castlc-Trcthewcv. . .  , 

. .  196,350 

1  06 

1.15 

1  .03 

1 20 

2 

1 

(')ifton  Con . 

1,000 

2 

2 

1 1  ; 

iLj 

1.60 

3.25 

Goniagrii? . 

1.450 

4.00 

4  15 

4  00 

4  00 

1  V 

.3 

Grown  Re;>erve . 

..  28,040 

10 

10 

9 

9*: 

481.. 

24 

(’apital . 

..  69. 9, >0 

28 

ai 

28 

32 '4 

3»4 

Everett . 

21,500 

•1't 

•1 

5'- 

i  .  66 

1 .39 

Kcelet . 

,,  5-1,546 

1  51 

1 . 66 

1.51 

I  64 

8 

1*4 

l>akr.sitJo  I.orrain . 

..  1 03.. 500 

4*4 

.5 '4. 

1*4 

1 

La  Ro  te  . 

..  1,006 

10 

10 

10 

10 

14*4 

2 

l-orrain  Cons . 

12,000 

2 

2 

2. 

26 

S'-.' 

McKinlev-Dam.gh  . .  . . 

. ,  1 5.500 

14 

1 1 

12 

13 

-1.45 

2.60 

Mining  i  'orp . 

6,56.5 

3.30 

3 .  .50 

32  5 

3.40 

22 

3  \  *. 

Millcrcst . 

2,600 

4.-1, 

10.25 

4.90 

Nipwsing . . . 

,,  19,565 

9,90 

10-25 

9  0(( 

1 :  25 

2*  s 

B. 

Ophir . 

. .  4  ..-.00 

1=*4 

2 '  s 

2*: 

32 

9^1 

Fetrcrion  Lake . 

. .  40,2.50 

n 

18 

lO'r 

12 

1,15 

1  .09 

Pioneer . 

11.500 

1  15 

1.15 

1  .09 

1 .09 

59 

3', 

\  ictorv . 

..  164,9.50 

7 

8 

6 

8 

43.25 

36.. 50 

Int.  Nickle . 

140 

40.00 

4!  50 

40  00 

41.50 

investment  Yields  on  Stocks  and 
Bonds. 


4U)  00  440.00 
32 .00  36 . 00 


Bo.  pref.  .  .  . 
Int.  Paper  ..  .. 

Do.  prof.  .  .  . 
Int.  Utilities  ".1 
Bo.  “B.”  .  .  .  . 
.lamaica  P.S.. 
Keeley  Silvej-  . 
Kelvinatoi-  .  . 

Bo.  pref.  .  .  . 
K.  E.  Hotel  .  . 
Lake  of  Woods 
Do.  pref.  .  .  . 
Lake  Shore  .  . 
I.ake  Superior 
I.a  Ko-se . 


.  .  98  98 

152  152 

.12  12 


.17.75  17.75  17 


98 

19  . 

98 

97 

7^5 

1.52 

200  . 

157 

150 

16Ci 

11 

60  —  1 

12 

sn 

91 

148  H-  1 

91 

88;: 

in 

27 

135  . 

29 

00  I  ' 

160 

5  . 

160 

150 

116 ',4 

to  . 

116;j 

115': 

.'n 

Ivaurentide . 

104 

107  102 

105 

10762 

-4-  1  109;: 

101  ?4 

Gfe 

Laur.  Power  .  .  . 

,.114 

,i  115  IHU 

115 

10 

■f  120 

114?: 

Loblaw . 

49 

19  49 

49 

8 

.  30 

4  8'.- 

SI 

Do.  piof . 

lO.S 

Loew’s  Theatre.s  . 

38 

38  38 

38 

7 

.  40 

38 

Do.  pref . 

London  Elec . 

London  St.  Ry.  . . 
I.yall  Const.  . .  . 

37 

.’.w 

150 

36 

Maekay  Co,  .... 

123 

1  •>  5*  r '  If*** 

123 

L54 

.  127': 

119 

7c;, 

Bo.  pref,  . .  . . 

Maple  Leaf . 

.  71 

:  7i>4  71 

71': 

396 

70 

4'’5, 

Bo.  pref . 

99 

106  106 

1 00 

47 

-*-  1  lOi;: 

99 

Massey-Harris  . 

.  68 

s  6  8  ^  (►  7 1 3 

6  7 !  J 

387 

—  s:  71 

67;.. 

in 

Bo.  pref . 

105 

lost:  1054J 

lOB-M 

70 

■r  -*4  105?: 

103'.: 

in 

Mex.  L.  &  P  com . 

.  31 

29 

Bo.  pref . 

SO 

so  80 

so 

J  5 

.  80 

4**4  • 

Biv.  Price 

Ranks  Rate 

Can.  Bank  of  Commerce..  12  1*  214 

Dominion  Bank . 12  1*  227 

Imperial  Bank .  12  p)  220 

Bank  of  Montreal .  12  2*  292*7 

Bank  of  Nova  Scotia .  16  306 

Royal  Bank  of  Canada  . .  12  2^*  262 

Standard  Bank  of  C aneda  12  206 

Bank  of  Toronto .  12  237 

lx>an  &  Trust  Companies 
Canada  Landed  (Par  SIOO. 

— $50  oaid  up) .  10  94 'j 

Canada  Pi'rmanent .  12  217 

Central  Canada .  12  225 

Huron  4- Erie .  7  110 

Landed  Banking .  8  161 

National  Trust .  12  235 

Toronto  General  Trusts .  .  12  220 

Union  Tru.st .  7  106 


Mexico  N.VV.  Ry.  .  . 

-Mexico  Tram . 

Minn.  St.  &  SS  com 

Do.  pref . 

'Monarch  Knit,  com 

Do.  pref . 

■Mon'.erey  Rj .  pf.  . 
Montreal  Cottons 

Bo.  pref . 

TMont.  I,.  IL  &  P.  . 
Alontreal  Loan  ... 

Mont,  q'ele . 

Alont.  'rramways  .. 
Mclntyi-e  Poi-cu.  .  . 
.McKinnon  Ind.  .  .  . 


Toronto  Mortgage  (Par 
$50) . 

10 

100 

5.00 

Preforred 

American  Sales  Book .  . 

7 

98 

7.14 

A  biiibi  . 

Asbestos  pref.  .  . 

Canada  Bread .  . . 

7 

109 

6  42 

Belgo  Can .  pr<  f . 

Canada  Cement . 

7 

120 

5.83 

Bell  Telephone  . 

Canadian  General  Electric 
New  (Par  $50'» .  . . 

7 

.58 '4 

6  00 

Brazilian . 

B.C.  Fishing  .  , . 

Can.  Ijocomotive.  . 

7 

86 

8.14 

('an.  ('ar  pref  . 

Can.  Car  &  Foundry, . 

.  7 

90 

Can.  Cement  .  . 

(City  Dairy . . 

7 

111 

6  11 

Do.,  pref . 

Goodyear  (H4%  arrears 
in  dividend?) . 

- 

97 

7  22 

Can.  Converters 
C'an.  Coitons .  . 

Mackay  Companies . 

Maple  Leaf  Milling  .  «. 

4 

7114 

.5.61 

Do.,  pref ... 

7 

100 

7.00 

C.O.E.  pref . 

McColl . 

7 

Ul'l'j 

6.82 

(Par  value  $50 

North  Star  iPar  $5) . 

7 

5  00 

7.00 

Can.  Ind.  Aiv  .  . 

Pacific  Burt  (Convertible) 

7 

105 

6 .66 

('an .  Steam  pref. . 

Page  Herscy  (Convertible! 

7 

116 

6.03 

f.P.R . 

I’orto  Rico  Railway . 

7 

92 

7.69 

Canadian  Salt .  . . 

Spanish  River  (Participa¬ 
ting) . 

7 

111 

6.14 

Dom.  Bridge. .  . , 
Dom.  Glass . 

Great  West  Life . 

«nrl  Monarch  Life  lOf,.  paid  . 

National  l.ife  25^4  paid  .  . 

Ho  Insurance . 

,,  Saskatchewan  Life  10‘^i  paid. 
t*eld  ‘  Security  Life  40*^,  paid. 

„.j  j  Sovereign  I-ife  25'  -  paid 

^  ^  Sun  Life  Toy',.  Paid . 

-  00  Traveller*’  Life  20'*;  paid 
•7  Mortgage  <V  Isian  Stocks 

’  Rritisli  Mtge.  Loan 
'-o-  Commercial  Finance  pref. 

2  "t  London  1..  &  S.  (Par  $.50.00' 
Midland  I-oan  &  Savings 
o  ut>  Mtge.  Discount  pref 

Peoples  Loan  Savings 
,  Security  Loan  &  Savings 

r  -o  Slterbrooke  Trust  Co . 

r  on  Sterling  Tru.st  Co . 

2  Trusts  &  Guarantee . 


10  Investment  Returns. 

4;0  (Compiled  by  O.swald  &  Brinkwater.) 

DIv.  .\Pprox.  YiV.'d 


('nns.  Gas  &  Elect  Balt 

..  5P:. 

.52 

(  ons.  (  opper . 

2^4 

2'  ^ 

(  ont .  Od . 

.  2^4 

2r, 

Davies  “A*’ . 

.  27 

1)00*1.  Stores . 

67 

71 

Durant  .Motors . 

6>: 

Edison  F3ect.  11! . 

.  .  219 

’221 

Elect.  Bond  &  Share  . 

..  68* j 

69 

Elect.  Investors . 

..  34';, 

35 

Pajardo  Sugar  .... 

..  153 

1.54 

Ford  Motor  C an . 

414 

419 

Gibson  Oil . 

3 

fiilletto  S.  R . 

..  9BS 

91?: 

Goodyear  T;re . 

. .  29*. 

3o;., 

Culf  (  )i! . 

. .  95*4 

••O': 

Tiappine.AS  (’andv  ... 

..  6's 

7 

Imp.  Oil . 

..  40',  4 

40*.' 

Int.  Fele . 

. .  32*4 

32  •« 

Middle  West  Ctl.  Cora 

..  113*2 

114*^ 

Mountain  Prods . 

26 

26'4 

Mohawk  &  Hudson.  .. 

..  23 

23*4 

Nipi-ssing . 

..  10 

lOU 

Northiast.  Pow  . 

..  Id's 

17U 

Penn.  Water  &  Puw.  .  . 

..  177 

179 

Prairie  Pipe  Line.  .... 

..  138'.j 

139' ; 

Hedban!:  Oil  . 

..  21 

25 

Kieken  bat  ker . 

1 

)'« 

Salt  (‘reek . 

..  31 

31  >4 

S..O.  Indianna  . 

..  7i;, 

71  *s 

S.O.  Kentucky  . 

.,  119 

121 

Southeast.  Fow . 

..  30*: 

30?: 

Superheater . 

.  .  160 

380 

Unt.  Light  tt  Fow  New' 

..  13*,, 

14 

United  Shoe  Mach 

..  51*4 

51 

Vacuum  Oil .  . 

.  100' 2 

101 

Venz.  Pete . 

. .  6-5s 

6*4 

Xeeley  Proc  ess 

55 

38 

N.  Y.  Cotton  Elxchansre  Prices. 

Furni.<hed  bv  .Ten 

ks,  (iW 

vnne  &  Go. 

( (pen. 

High 

ix)w  C!os 

January  1413 

1421 

1413 

Marcii  .  .  1328 

1311 

1327  1337 

tdg. 

Mav,  .  .  13.5(1 

1 363 

I3-j0  136*)tdg 

July .  1372 

13S3 

1372  1382tdg 

October  .  I39t 

M0.3 

1391  1102 

tdv 

T^'cember.  .  1409 

1419 

1409  1117  Id-  i 

Spot  C'otlon  1.370  t 

n 

.Standard  Oil  Stocks. 

Hid 

\'k 

Associated  Gas  and  Electric 
Company 

gG«tCLtaftlCi 

Cl  Broadway,  New  York  • 


The  Board  of  Directors  has  dsclared 
the  following  qtiarterly  dividends : 

S<  Dividend  Series  Profarrad  Stork— 
$1.60  per  share,  payable  March  1,  to 
holders  of  record  January  81,  1927. 
$8.60  Dividend  Serlaa  Preferred  Stock 
$1.C2^  per  share,  payable  March  1, 
to  holders  of  record  January  81,  1927. 

Provision  was  also  made  for  atook 
dividends.  In  lieu  of  the  cash  divi¬ 
dends.  at  the  rate  of  4.6/lOOths  of 
a  share  of  Class  A  Stock  for  each 
share  of  $6  Dividend  Serisi,  and 
6/100th(i  of  a  share  of  Class  A  Stack 
for  each  share  of  $8.60  Dividend 
Series  Preferred  Stock  held. 

On  the  basis  of  $37  per  share  for 
the  Class  A  Stock  this  is  at  the 
annual  rate  of  $C.80  per  share  for  the 
$1  Dividend  Scries  and  $7.40  per  share 
for  the  $6.61)  Dividend  Series  Pre¬ 
ferred  Stock. 

M.  C.  O'KEEFFE,  Soerotary. 


Belding  Corticelli  Limited 


DIVIDEND  NO.  49. 


OTICE  Is  hereby  given  that  an 

■  -8^  application  will  be  made  to  the 
Parliament  of  Canada  at  its  present 

i  session,  by  the  "Great  Lakes  and 
Atlantic  Canal  and  Power  Company. 

\  Limited.”  a  body  politic  and  corpor 
I  ate,  duly  incorporated  under  The 
.  Compaines  Act,  R.S.C.  (1906)  chapter 

■  79,  for  an  Act  to  build  a  canal  fr«ni 

.  a  point  on  l4ake  St.  Francis  to  a 
’  point  on  Lake  St.  I.ouis  both  in  the 
County  of  Reauharnois,  in  the  Pro 
I  Vince  of  Quebec;  to  extend  said  pow 
I  ers  so  as  to  enable  it  to  create  a 
deep  waterway  fhrough  Lake  St 
Francis,  from  a  point  at  or  near 
i  Cornwall,  in  the  County  of  Stormont, 

'  in  the  Province  of  Ontario,  to  a  point 
I  at  or  near  Hungry  Bay  in  the  County 
I  of  Beauhamois;  to  create  a  deep 
I  waterway  through  Lake  St.  Louis 
I  from  a  point  at  or  near  Melocheville. 
j  to  a  point  at  or  near  Caughnawaga 
in  the  County  of  La  Prairie;  to  build 
ii  canal  from  a  point  at  or  near 
Caughnawaga  to  a  point  at  or  near 
!  La.  Prairie  Basin  in  Said  county;  to 
j  create  a  deep  waterway  from  the 
I  easterly  end  of  said  canal  to  deep 
I  water  in  the  Harbour  of  Montreal,  so 
as  to  make  and  complete  throughout 
the  entire  di.stance  from  Cornwall 
aforesaid  to  the  Harbour  of  Montreal 
I  as  aforesaid,  navigable  canals  an! 
ship  channels  of  a  depth  of  not  less 
than  30  feet  and  of  such  width  as 
'  may  be  found  necessary  to  enable 


21*  “  /  ‘  ;  ocean-going  vessels  to  meet  and  pass 

69  Notice  is  hereby  given  that  on  the  [  in  safety  at  any  point  In  the  said 
r,4  Preference  Stock  of  this  Company,  |  canals  or  lakes  and  river  channel.= 

19  the  directors  have  declared  a  Dlvi- !  or  by  an  alternate  route  to  build  a 
dend  of  1%%  payable  on  the  15th  i  canal  from  Hungry  Bay  to  IjE  Prairie 
;*)o^*,  day  of  March  to  Shareholders  of  rec- j  Basin;  to  construct,  operate  and 
96*4  ord  at  the  close  of  business  the  28th  j  maintain  all  such  works  and  struc 


day  of  Febriiaiy  1927.  |  tures  as  may  be  necc.ssary  In  connec 

By  Order  of  the  Board.  tion  with  said  canals  and  ship  chan 

M*.  P.  MACDOUGALI,.  ,  to  construct  a  viaduct  or  vehi 
Secretary  cular  traffic  bridge  over  the  River  St 
— I  Lawrence  from  a  point  at  or  near 

Valleyfield,  in  the  County  of  Beau- 
Manufacturers  Finance  '  hamois,  to  a  point  at  or  near  Coteau 
_  .  I  •  '  J  Landing,  in  the  County  of  Soiilanges 

Uorporation^  Lilinitecl  .  and  to  regulate  and  maintain  the 

!  ivaters  of  Lake  St.  Francis  to  the 
Di3inL\D  No.  ».  average  sprin.g  level;  to  acquire 

Notice  i.s  hereby  given  that  a  divi-'  build,  own,  lease,  operate  and  main- 
fiend  o.f  1  per  cent,  (being  at  tiicj  fain  op  otherwise  dispose  of  derniin- 
rafe  of  8  per  cent,  per  annum)  upon  i  ,  h  ir)miirR  whu-vec  dockq  nierv 
paid-up  I’reference  .share.,  of  tbi.s  Cor- I  als,  narOOUrs,  ttliaives.  UOCKS,  piers 

poration  ba.s  been  declared  for  the ,  landing  places,  water  lots,  yard.s,  elc- 
baif-year  endiiisr  Beccniber  3 Lst.  j  t  atoi’s,  warehouses,  reservoirs,  and 
,’ua\V!'“f'2L  G.'’'^hareho^^^^^^  i  Structures  such  as  locks,  dams. 


1 —  .Xnplo  .\nif»rl('an  Oil . 

2 —  Ri-tininK  com . 

3 —  Atlantic  Hdinine  pref . 

•1  — }?uckfyc  Pipe  Line . 

'  5— Kurelci  1'ipo  Line . 

G — Illinois  Fit)'**  Line . 

7 — Imperial  Oil  . 

i  R  -Indiana  Fine  Line . 

I  9 — Interiiatl.  Fet.  com . 

l(i'  -National  Transit . 

(11  N.Y.  Transit . 

I  12  “Nortlu  rn  Fipe  Line . 

'  13  -Ohio  Oil . . 

*  i  t — Frail  ie  Oil  Si  Gas  . . 

1  15  -Frairie  Fipe  T*ine . 

;  Ifi— Southern  Pipe  lane . 

I  17 — South  Penna.  Oil . 

18—  *.0.  ralifornia . 

19 —  S.O.  Indiana . 

I  20 — S.O.N.J.  common . 

'  21— S.O.N.J.  pref  . 

I  22 — S.O.  New  York . 

23  -"^Union  Tank  Gar  common. 

f  21-*  Xmion  Tank  Gar  pref . 

25 — Vacuum  Oil . 


half-year  ending  Doroniber  olst.  j  t  ator-s,  warehouses,  reservoirs*  ami 
l92i»,  pa^flhlo  ()n  tlio  l.itli  <i<ij  of  Feh—  ,  ctnipfimpQ  citoli  lopks  rifi m ^ 

runrv.  1927.  to  .Shareholders  of  record  '  fwUCinres  SUCH  as  lOCKB.  Oams. 

Becemher  31st,  1926.  ;  and  all  works  necessary  for  or  inei- 

'  dental  to  the  production,  use  and 
By  Order  of  the  Boa)d  i  (jpp,.ating  of  electric  hydraulic,  pneu- 

IV.  M.  AlcDOXALL).  '  nuitic  or  other  power  required  for 
Secretary-Treasurer.  '  said  undertaking,  and  also  to  enter 
T  ronin  Feb  1st  19"-  liito  coiitracts  wltli  govemnients,  luii- 

^  '  *''  — — — .  I  nicipalities,  or  imlividuals  for  the 

-  ,  1  4.  *  '  r  I  •  J 1  sale  or  lease  of  same  as  well  as  for 

Loblaw  uroceterias  Company  Liniited ;  water  for  irrigation  purpose., r  to 

-  lease  or  otherwise  di.spose  of  said 

Notice  i.s  heretjy  given  that  quarter-  works,  power  or  the  incidental  re¬ 
ly  dividends  of  i”4e{,.  being  at  the  i  suits  brought  about  by  the  works 
rate  of  iCr  per  anmini,  on  the  prion  .  ,,nderl-ikin''«  of  the  eomnanv  to 
preference  .share.,  of  the  Companv.  <  na  unuei  iaKlUf,s  01  TUe  Conipanj  ,  1 

and  2.5c  per  .siiarc  and  a  bonus  of  2.5c  enter  into  arrangements  with  nuini- 
per  sliarc  ..n  the  coniinon  share.,  f)fl  oipalities  to  supply  them  with  eiierg.) 
.'.'.V,  '  of  water,  to  obtain  from  them  fraii- 


Iiayablo  on  Marcli  Ist.  1927,  tn  sliarc- 
Inildcrs  of  record  at  tlie  clo.ve  of  busi¬ 
ness  on  Febriiai-.v  15  th.  1927.  Tlie 
ti-ansfer  l>ooUs  will  he  clo.,e<l  from 
]'ehrna7y  liltli  to  Felnnar.v  28tl),  Iioli) 
days  inclusive. 

B.  UP.QUHAIIT, 

Seci-etary. 


Toronto,  f-'eljniaiy  .3.  1927 


bate  on'  this  theme  it  was  humor 


f  hnsi--  ehises  to  construct  and  operate  wat- 
Tlie|  erworks,  power  plants  or  ti’amwa.*, 
)  h'oi'l)'  '*'*  municipalities:  to  transpoi-i 

’  ^  by  cable  or  electric  power  all  sleuni- 

I  ers  through  said  canaks;  to  purchase, 
'tary.  j  lease  or  charter  vessels  of  all  kinds. 

I  either  passenger,  freight  or  for  tow- 
I  ing  purposes;  to  levy  and  eolleci 
r“ '  tolls  on  all  vessels  using  the  canals 
unior- ,  of  the  company,  said  tolls,  in  so  far 


25.95  26. UO  26.60  26.00 


115;:.  115 
7S  68* 


.0.5  26.50  25.30  20% 

. .  21  201,  . 


Do.  Vot . 

VO  "4 

‘  ” 

Xat.  Bi-qwpries  . . 

6534 

69'.'- 

65 ;» 

4810 

--  3  69;: 

65 

$4 

Do.  pref . 

.  109 

109 

109 

109 

410 

.  110 

109 

7c;, 

Xational  Biick  . 

.  8 

6 

s 

8 

185 

.  _ _  8 

8 

'in 

Bo.  pref . 

.  71 

71 

7  1 

71 

4  05 

.  71 

65 

.Xipis.«ing 

..10.10 

10.10 

9.60 

9.95 

2630 

—  .15  10. 15 

8.20 

U’fo 

Xorlh  Mexico  P. 

.  .  4  7 

47 

17 

47 

2.5 

42 

Do.  pref . 

Xova  Scotia  -.Steel . 

Do.  pref . 

Ogllvie  FI.  Mills..  209  209 

Do.  pref . 

Ont.  Steel  I’rod.  ...  78  78 

Do.  pref . 

Ottawa  Gar  Mfg . 

Ottawa  Hull  I’.  . 

Ottawa  L.  H.  P. . 

Do.  pref . lOS;;  103' 

Ottawa  Traction  .  68  68 

Pacific  Burt  ...  88  88 

Do.  pref . 

Page  Her.sey  . 56  ti  56; 

Do.  pref . J16'/i  117 

Penman., . 186  187 

Do.,  pref . 

Pioneer  . . J  .  lo  1 .  lo 

Port  Hope  San . 

Do.  pref . 

,  Porto  Rico  Uy.  ..  .  60;-:  fiOf 

Do.  pref .  91  *92 

Price  l)ro.s .  62  62 

Do.  pref . 102;:  103 

Prov.  Paper . 

Do.,  pref . 

Pure  Gold . 

Qiiabec  Power  ..  ..202  225 

'  Do.  pref .  . 

Quebec  Ity.  L.  II.  . 

I  Kogera,  Win.  A.  . .  68  68 

i  Do.  pref .  92  92 

i  Sawyei’  Ma.ssey  ...  5  3 

Do.  pref . 

i  Shawinigan  W.  .  .268;:  277* 


Wm.  A.  Roger, . 

Steel  of  Ganada . 

Twin  eiity . 

Winnipeg  Electric . 

Comnioii 

Bell  Telephone  . 

Bratilian . 

F.  N.  Burt . 

British  American  Oil  .Pa: 

$25) . 

r.p.R . 

Canada  Cement . 

I  City  Dairy . 

Consumers  Gas . 

Dominion  Stores . 

Macka.v . 

Twin  City . 


Quotations  Unlisted  Stocks. 

I  Furnished  by  G.  ('.  Williamia  &  C'o. 

rnllsted  Storks  Ui(<  As 

Alta.  Pacific  Grain,  com  .  20.00  22 

Do,,  pref .  SH  OO  90 

(■anadiaii  WcHtinehouLC .  183  00  190 

Can.  Machinery  Pref .  21  00  25 

I  Cockshutt  Plow  uref .  74,00  70 

;  Cobgrave  Breweries  .  7  .25  8 

I  Uom.  Power  7^.'c  pref  .  . .  99  00  101 

i)ominion  Power  Com .  31.00  38 

l)uminion  Sewrr  Pipe.  .  .  .54,00  57 

bunion  Tire  pref .  84  00  88 

English  Electric  pref .  72  00  76 

English  F.icctric  com .  15  00  18 

13.  Greening  Wire  pref. .  91.00  94 


7.38  Do.,  pref  . 

5.36  Dom.  Textile.  . « . 

7.00;  Do.,  pref . 

6.76  j  Goodyear  pref . 

I  H .  Smith  prof . 

.5  71  Imperial  Oil . 

5  1.5  1  Jamaica  F.S.  pref 
5  17  i  Lake  of  the  Woods. 

I  Do.,  prof . . 

2 .70  l-aurentide  Paper,  . 

5  84  Laurenlide  Power. . , 

4.61  Mackay  . . 

3  .3.3  Mont .  Goltons . 

5.81  •  Do.,  pref . 

3.58  ;  M.L.H.  &  P . 

.5  46  \  Mont  .  Tram  . . 

7  79  I  Nut.  Brew . 

;  Do.,  pref . 

Ontario  Su*el . 

i  I  Ittawa  Power . 

Fenmans . 

Do.,  pref . 

sk  .  I’riee  13ros  . 

2.00  Do.,  pref . 


55  108 

7  120 

.  7  95L, 

8  103'..  * 

$1  U)\ 


.3,:)!)  I WHFAT  pool  IS  FAriNI^  Ibuilil  or  buy  one  hundred  country :  rangements  with  the  Government 
^  1  vwu  lu  I  ni/liiu  I  eleviitor.s  this  year  at  a  cost  of  ap- j  respecting  the  subsidies  relating  to 

Ma:  TF^T  OF  PROFIT  fh  I  ACC  l  $1.-50,000  indicates  that  '  came:  to  obtain  from  the  Govern- 

5:84  1  IliiJl  Vl  1  Iwl  11  QL  1)WJJ  j  the  pool  movement  is  a.s  militant  as  inent  customs  rebates,  on  all  dutiai)le- 

Z-2;||  - -  I  ever  in  that  province.  articles,  employed  in  the  first  cou- 

2:47'  (('oiitiniied  froiny’ago  1)  i  Between  the  Pools  and  the  .Nortli  ptructlon  of  the  canals  and  river  and 

J  '-1  change  who  believe  that  the  pool  |  West  Grain  IJealers'  Association  a  ;  Jake  channels,  and  on  the  plant  em- 

a  oa  I  idea  as  a  whole  is  unsound.  At  any  l)itter  controversy  is  raging  through-j  ployed  in  cousiructioii  of  same;  to 
5  77  rate  the  pools  suffer  from  the  weak- I  o'lt  the  west  at  the  present  time,  j  acquire^  by  purchases  or  expropria- 

i  II  (  nesses  which  appear  to  be  inherent  '  The  latter  contend  that  the  non-  tion.  the  latter  subject  to  the  provi- 

5:43' in  co-operative  enterprises.  and  j  pool  fanners  have  fared  better  than  |  sion  of  the  Railway  Act.  such  lands. 
6.06 1  many  grain  men  here  look  for  a  col-  j  their  brethren  in  the  pool  as  re-,  water  lots,  water  rights,  highways. 

5  7’.  I  lapse.  Such  dispassionate  observ-  gards  grain  prices,  a  charge  which  is  |  and  public  or  private  property,  and 
5.88  i  ers  as  Prof.  W.  \V.  Swanson,  head  of  j  stoutly  denied.  The  radio  is  now  j  also  to  take  stock  in  real  estate  coni- 

the  department  of  economics,  at  the  j  being  used  foi'* propaganda  by  both  |  panies.  to  deal  in  all  lands  near  the 
i!  12  I  Enlversitj-  of  Saskatchewan,  in  a  I  t*ides.  :  banks  of  said  canals  or  ship  chan- 

-*  **'J|  recent  address  referred  to  the  pool  | -  i  ncls,  and  to  enter  into  arrangements 

3  39  I  movement  as  one  which  gave  the  j  RAIL  AND  HARBOUR  "  '1'*  companies  with  respect  to 

6  34  j  greatest  promise,  I  ’T'C'Dimitu  a  1  c  «  the  guaranteeing  of  the  bonds  of 

■; T'  At  this  convention  period  the  mind  I  I  E-Klviiix/\LO  I'KLHjivJi.oomva  company  or  of  their  own;  to 


I  ously  asked  how  many  farmers  [  as  lockage  only,  through  improved 
I  there  were  in  the  bankers’  associrw  river  channels,  to  be  subject  to  the 
!  tion.  I  orders  of  the  Governor  in  Council;  to 

The  aniiouncement  from  Alberta  1  build  and  operate  dry  docks  and  ship 
that  the  Alberta  Wheat  Pool  would  |  building  plants,  and  enter  into  ar- 
builil  or  buy  one  hundred  country  j  rangements  with  the  Governmeui 
I  elevators  this  year  at  a  cost  of  ap- j  icspecting  the  subsidies  relating  to 
1  proxirnately  $1,2.50,000  indicates  that '  same;  to  obtain  from  the  Govern- 


(Coiitiniied  froiny’ago  1) 


71  —  1;:  60' 

6  -i-  1  92 

1705  —  1%  63 

71  -*-  *•:  103 

.  121 


221;:  11718  -1-19;: 


90  7t 

60  2y 

too.'i  g;p 

115  or 

106  7' 

19'i  $ 

202  S- 


Do.  pref . 

.  120 

120 

120 

120 

25  ’. 

.  i2o;; 

;  118 

Shredded  Wheat 

..  56;; 

1  5  6 1 J 

55 

55 

155  - 

-  IH  57 

Do.  Xew . 

Southern  Can.  . . 

1  sa 

89 

89 

89 

242  ’. 

.  89 

’  sV 

Gunn’s  I. Id  prof . 

34 . 00 

King  Ed.  Hotel  Bel). 

72 . 00 

75  00 

Do..“R” . 

t>2  OO 

65  00 

Mount  Royal  Hotel  pref . 

55 . 00 

67.00 

Do.,  C'ommon . 

6.50 

6.75 

National  Grocers  1st  pref 

95 .  .‘>0 

97.00 

Robert  Simpson  6' pref 

100.00 

102.00 

Theatre  Htoeks 

Hamilton  I’antagi-s  pref . 

49  00 

55.00 

Hamilton  United  com . 

2 . 00 

3.00 

Ivoew’s  Buffalo  6%  pref . 

50  UO 

55.00 

Iy>e'.v*8  Buflfalo  ('om  . 

1 .00 

2.00 

Ix>ew’8  London  pref . 

7  25 

8.00 

lyocw’a  London  Common . 

3  50 

4.50 

Loew’ft  Windsor  pref . 

27.00 

30.00 

Mansibdd  Theatres  pref . . 

Palace  Theatre;  prof  .  '  , 

.•.4.00 

11  00 

Life  Insiiranrc  Stocks 

Commeruial  Life  10^  r  paid. .  . 

18.00 

22  00 

Confederation  Life  IC^  paid.. 

52 . 00 

Cent.  Life  20%  paid . . 

Crown  Life  20%  paid . 

40.00 

128.00 

Empire  Life .  ... 

25.00 

30.00 

Excelsior  Life  29%  Paid . 

68.00 

86  00  90 . 00  '  Que  Ik!C  i’ow . 

183  00  190  00  i  Sherwil  William.,. 

2100  25.00  Bo.,  pref.  .. 

74,00  76.00  :  S.  Gan.  Fow.,  prof 

7.25  8  00  i  Spanish  Hivor..  .. 

99  00  101  00  i  Do..  ]>rof . 

3  4.00  38 .00  j  Stool  of  Can . 

.54 . 00  57 . 00  !  f  )o. ,  prof . 

84  00  88  00  i  Tuckott  Tobacco . 

72  00  76  00  1  Do..prif . 

15  00  18.00  1  Trin  City . 

91  00  94  00  I  Cnited  Socur.  pM 

.34  -00  . .  Viau  pref . 


Wpy.  Elec.  pr<*t. 


i!  12  I  Enlversitj-  of  Saskatchewan,  in  a  I  t*ides. 

I  recent  address  referred  to  the  pool  | - 

3  39!  iRovement  as  one  which  gave  the  i  RAIL  AND  HARBOUR 

i  1;  reriod  the  mind  I  TERMINALS  PROGRt 

5:84  of  the  western  farmers  is  being  fre-  ,  ; — ’ - 

5  97  qucntly  revealed,  and  there  appears!  (Eroiii  (he  'loi’<|iito  Bureau 
,‘.-?'},to  be  a  movement  away  from  sensa-  I  liuaucial  Times.) 


5:83  tional  and  radical  tactics.  For  ex- 1 


TERMINALS  PROGRESSING;  of  tlLfr  oTn;^  to 

; — ’ - _  !  cross  railway.s  or  alter  bridges,  ivhe- 

(Eroiii  (be  Tonuito  Bureau  of  Tlie ,  tlier  railway  or  other,  on  such  terms 
Financial  Times.)  ^  |  and  conditions  as  may  be  established 

■I'oronto.— The  first  annual  m(?et-  !  by  the  Railway  rommission:  to  di- 


ample,  at  their  convention  in  Por-  j,jg  Canadian  Rail  and  Harbor'  vide  the  works  of  the  companj  in 
tage  la  Prairie  the  Fnited  Farmers  3-,,  different  sections  for  all  purposes 


7:81  j  of  .Manitoba  defeated  a  motion  to  Tennmals,  Limited,  v>as  held  in  To-  ^ypatsoever,  to  finance  same  separ- 

“  i  follow  the  lead  of  Saskatchewan  ronto  on  Tue.sday.  The  old  board  alel.v  Ho  issue  bonds  on  such  separ- 

a.cT  I  United  Farmers  and  open  negotia-  of  directors  was  rc-elected.  While  ate  scRions  so  that  each  district  sec- 

6 ’J)  tions  with  the  Farmers’  Union  for  the  meetin,g  was  largel.v  routine  in  tion  may  be  covered  by  a  separate 


$4.00  109 
$3  49'- 


deed  of  trust  covering  such  section 


Foreign  Exchange. 

Royal  Bank  Quotations: 


Demand 

New  York 

Montreal 

Sterling.  . 

. 4.84  17-32 

4.8528 

Belgium . 

. 0277-**' 

.  0*27818 

Germany^. . 

. 2370 

2373 

Holland . 

. 3996 

.1002 

Norway . 

. 2578 

,2582 

Sweden . 

. 2669 

.2673 

France  . 

. 0393 

.039361 

Denmark . 

. ’266.> 

.2669 

Greece . 

. 0131*4 

.0132 

Italy . 

. 0427 

.042766 

Spain  . 

. 1675 

.1677 

Switzerland . 

. 1924 

.1927 

ment  in  the  5vest.  Their  numbers  I  animouslye  a  review  of  the  suh- 
grew  only  when  the  west  was  dis-  stantial  jirogress  made  during  the 
satisfied  and  dispirited,  and  shrewd  period  was  given, 
leaders  realize  that  they  will  fur-  The  big  warehouse  at  the  Toronto  j 


New  Ycrk  funds  in  Montreal  are  quoted  at 
5-32  of  1%  premium. 


amnlgamation.  The  latter  is  the  character  and  all  matters  concern-  deed  of  trust  covering  such  section 
radical  wing  of  the  farmers’  move-  ing  shareholders  were  carried  tin-  I  and  its  revenues  specially  and  ex- 
ment  in  the  west.  Their  numbers  animouslyc  a  review  of  the  sub-  j  clusively;  to  carry  on  warehousing, 

grew  only  when  the  west  was  dis-  stantial  jirogress  made  during  the  elevating  and  forwarding  business, 

satisfied  and  dispirited,  and  shrewd  period  was  given.  end  generally  to  have  all  powers  ne- 

leaders  realize  that  tliey  will  fur-  The  big  warehouse  at  the  Toronto  j  cessary  or  incidental  to  an  undertak- 
nlsh  no  accession  of  strength  to  any  waterfront,  which  will  bo  completed  ing  of  this  kind, 

organization  to  which  they  ally.  in  March,  is  already  occupied  in  THE  GREAT  LAIvBS  AND  ATL.\N’- 

Shoiild  Broaden  Ou(.  part  under  rental  contracts.  Over  |  -j-jf;  fANAL  AND  POWER 

The  United  Fanners  of  Alberta  at  forty  per  cent,  of  the  available  space  ;  f'OMPANY  T  TMITFD 

their  recent  Edmonton  convention  when  completed,  has  already  been  I  V  \v  w*  • 

voted  against  the  “broadening  out”  contracted  for»  During  the  year:  J.  B.  Harris, 

policy  as  a  result  of  which  it  3vas  the  business  of  the  Toronto  Termin-j  Secretary, 

sought  to  include  other  occupations  al  Warehouse  Company  was  taken  I  12t)0  Sanguinet,  Montreal, 
in  the  organization.  During  the  de-  over.  l  January  24,  1927. 


organization  to  which  they  ally. 
Should  Broaden  Ou(. 


in  March,  is  already  occupied  in 
part  under  rental  contracts.  Over  | 


The  United  Fanners  of  Alberta  at  forty  per  cent,  of  the  available  space 
their  recent  Edmonton  convention  when  completed,  has  already  been 
voted  against  the  “broadening  out”  contracted  for»  During  the  year 
policy  as  a  result  of  which  it  3vas  the  business  of  the  Toronto  Termin- 
sought  to  include  other  occupations  al  Warehouse  Company  was  taken 
In  the  organization.  During  the  de-  over. 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


MIXED  TREND 
CONTINUES  FOR 
STOCK  MARKET 


No  Definite  Tone  With 

Prices  Generally  Softer — 
Liquor  Stocks  Up 

PENMANS  FEATURES 


Heard  in  the 

Board  Room 


WITH  TR.VDI.N’G  on  a  slightly  i 
lighter  suUc  than  last  week  but  a 
distinct  broadening  tendency,  the  j 
I  Canadian  markets,  while  niaintaln- 
I  ing  an  undercurrent  of  strength, 

■  continued  on  a  selective  basis.  ! 
!  Prices  were  irregular  during  the  j 
i  period  with  gaitis  predominating.  I 
’  however,  and.  in  some  cases,  .such ' 
I  lOO  I  as  Penmans,  Ogilvy.  and  Steamships ' 

j  Jump  or  lo  noints  to  ^  j  preferred,  the  gains  were  of  a  sub- 1 

’  Ogilvie  Also  Scores  Big  Gain  j  stantlal  character.  The  textile  and  j 
— Newsprint  Issues  Irregular:  “Quor  ,  srouP®  showed  general  1 

'strength;  los.ses  and  gains 


HIGHEST  EARNINGS 
IN  10  YEARS  FOR 
CANADIAN  PAaFlCi 

Net  Elarnings  For  1926  Show' 
Gain  of  $4,790,351  At 
$44,945,127 


POOR  DECEMBER 


— Monthly  Average  Up 


Malcolm  C.  Oswald 


C.  Graham  Drinkweter 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6575-6676 


152  Notre  Dame  Street  W. 


MONTREAL 


I  kets  during  the  past  week  was  on  a 
{  slightly  lower  scale  than  for  last 


SPECIAL  CIRCULARS 


MONTREAL  CURB  STOCKS 

"We  have  prepared  special  analvtical  circulars  in  connec¬ 
tion  with  the  following  stocks  listed  on  the  Montreal 
Curb  Market: 


IMPERIAL  OIL 
INT.  PETROLEUM 
INT.  NICKEL 
BRIT.  AMER.  OIL 


SEAGRAM’S 
HIRAM  WALKER 
POWER  CORP.  OF  CANADA 
NORANDA 


Copies  supplied  without  obligation  on  application. 

McCUAIG  BROS.  &  CO. 

Mrinl>ers  Montreal  ^tock  Kxehangr 
Memberx  Montreal  Carb  Market 

1 90  St.  James  Street  182  Peel  Street 

MAin  S170-4  rPtowa  6S1S 


los.ses  and  gains  were 
about  evenly  divided  in  the  public 

-  I  utilities;  while  newsprint  issues 

Trading  on  Canadian  stock  mar-  •  were  in  the  main  softer. 

■  The  Brazilian  situation  was  cla¬ 
rified  conslderabl.v  by  news  from 
Ixmdon  indicating  that  the  Loewen- 
week  and  prices  continued  ^o  pursue  |  stein  holdings  were  being  taken 
!  an  uncertain  course  with  Financial  i  over  by  a  syndicate  of  Canadian  and 
aver...  ,5  -Mv.  I 

j  common  stocks  again  sagging  some-  further  liquidation  from  this 

!  what  from  the  level  of  the  preceding ;  source.  The  security  continued  in 

:  6  day  period,  the  closing  figure  on '  good  demand  throughout  the  week, 

' J  J  Ta  o  »  none  i  and  the  price  held  steady  around 

,  \S  ednesday,  February  2  of  120.6  com- 1  v  ,  i 

i  paring  with  an  average  of  121.0  on  i  .f,  ^ 

'Wednesday,  .Tanuary  26.  The  aver-j  Power  and  Miawiuigun. 

:  age  for  the  period,  at  120.7  compared  why  .Montreal  Power  and  new  ' 
(With  a  figure  of  121.4  for  the  pro- j  ;ire  .selling  on  practi- 

j  \ious  week.  ,  cally  the  same  basts  is  a  question  ' 

Brazilian  again  led  the  market  j  which  has  given  rise  to  some  inter-  : 
]  from  the  point  of  view  of  activity ,  esting  comment  on  the  local  Street.  • 
*  and  the  price  held  steady  thoughout  j  it  is  pointed  out,  on  the  one  hand, 
the  period,  the  closing  figure  for  the  |  that  Montreal  Power,  being  a  retail- 


Decline  in  GroM  and  Increase  in 
Expenses  Responsible  For  Big 
Drop  in  Net  For  Month 


J  week  of  115  being  up  3-8  from  the 
;  previous  close.  The  liquor  stocks 
'  came  into  prominence.  Alcohol,  on  a 
I  heavy  turnover  showing  a  gain  of  2^* 

;  at  24»s  while  Breweries  was  up  2Vi 
i  at  68*4”.  Penmans  was  the  feature  of 
1  the  week  with  a  gain  of  13  points  to  ture  expansion  of  Montreal  Power  is 
199  after  having  touched  a  new  high '  only  limited  by  the  growth  in  the 


Notwithstanding  a  di.sappointing  1 
showing  during  the  month  of  Decern-  j 
her,  with  a  falling  off  in  net  earn-i 
Ings  from  the  same  month  of  1925^ 
amounting  to  $3,210,600,  aggregate 
figures  of  Canadian  Pacific  Railway 
earnings  for  the  year  1926  reveals 
the  highest  net  of  any  period  since 
1917,  with  an  Increase  of  alrao.st  $5,-1 
000.000  over  net  earnings  fordhe 
preceding  year.  I 

In  view  of  less  fav'orable  eondi-i 
tions  in  the  crop  movement  during 
December  last  as  compared  with  | 
those  prevailing  during  December,! 
1925,  a  decline  in  gross  was  to  bci 
expected  with  a  consequent  decrease 
in  net  earnings  for  the  month.  The 
figures  .showing,  however,  with  gross 
down  $2,026,563  at  $17,791980  and 
net.  as  a  result  of  an  increase  of 
$1,184,045  In  working  expenses, 
down ‘by.  $3,210,600  at  $1,616,182.  j 
could  hardly  have  been  expected,  i 
It  is  obvious  that,  in  addition  to  the' 
smaller  volume  of  crop  movement 


McDougall  8f  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 


IT 


HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  ,  TORONTO 


i  for  all  lime  of  201,  while  Ogilvie  was 
j  not  far  behind  with  a  jump  of  19 1 
points  to  215. 

Howard  Smith  common  showed  ai 
gain  of  6  points  at  66V».  hut  the' 


ing  company  and,  therefore,  getting  i 
a  higher  price  for  its  production  of 
power,  would  appear  to  possess ! 

greater  possibilities  than  Shawini-  j  during  the  month  of  December,  the 
gan,  which  is  a  wholesale  distrlbu-  inclement  weather  must  have  re- 
tor.  It  Is  also  recognized  that  fu-  acted  very  adversely  upon  operating 

expenses. 

Net  I'p  $4,790JJ61. 


domestic  and  industrial  demand  on 
the  island  of  Montreal  afnd  en¬ 
virons. 

On  the  other  hand,  many  factors 
would  appear  to  justify  the  view- 


newsprint  issues  exhibited  Irregu-  point  that  developments  of  the  past 
larity.  Abitibi  was  up  at  84^4.  few  years  have  greatly  improved  the 
Laurentide  unchanged  at  103*4,  Price  1  position  of  Shawinigan  as  regards 
i  common  down  2  7-8  at  59,  Spanish  1  future  earnings.  It  is  held  that 
!  do«Ti  ^  at  9914,  and  Wayagamack  these  possibilities  are  so  ©real  that 
down  14  at  4914.  There  was  a  mixed  '  they  more  than  offset  any  disparity 
!  tone  in  the  public  utility  group.  Que- ;  there  may  have  existed  between  the 
bee  Power  gaining  12  points  at  222, 1  two  companies  from  the  nature  of 
and  Shawinigan  2  at  273.  On  the  their  respective  businesses.  Among 
other  hand  Power  declined  114  to  I  the  most  Important  of  these  develop- 


Oross  earnings  tor  the  year  aggre¬ 
gated  $198,025,591  as  compared  with 
$182,356,005  In  1925,  an  increase  of 
$14,669,586,  and  with  operating  ex¬ 
penses  up  by  $9,879,235,  net  showed 
a  gain  of  $4,790,351  at  $44,945il27. 
Gross  for  the  yehr  was  higher  than' 
fOr  any  period  since  1920  and  net  the  | 


j  STOCKS 

BONOS  1 

Bruneau  &  Rainville  1 

1  Members  Montreal  Stock  Exchange  1 

101  ST.  JAMES  ST. 

Tel.  HARBOUR  1 

!  MONTREAL 

4286  1 

'  63. 

I  Other  changes  of  note  during  the 


mand  for  power  which  has  taken 
place  and  is  still  proceeding 


DIVIDEND 

Yearly 

Company  Rate  : 

W.  Chase,  pref .  8 

•Mont.  W.  &.  P.  com. . .  $2.5 

Do.,  pref .  7 

Canada  Cement  pref . .  7 

McIntyre  Mines .  20 

Brazilian  Trac.  com  . .  6 

Braz.  Trac.  L.  &  H.P. .  6 

Can.  Converters .  7 

Can.  Bank  Commerce.  12 
Bank  of  Toronto . ' . .  12 

Royal  Bank  Can .  12 

Dom.  Bridge  Co  .  .  4 

Wayagamack  P.  i  P. 


DECLARATIONS. 


DlT. 

Date 

Record 

Paid 

Paid 

^clared  Payable 

Date 

1926 

1925 

0 

q  Feb. 

10 

Jan.  31 

2 

8 

62  ?  2C  q  Feb. 

15 

Jan. 

31 

62 ’2C 

$1.75 

i?i 

q  Feb. 

15 

Jan. 

31 

1*^ 

7 

ih 

q  Feb. 

16 

Jan. 

31 

1».4 

6 

q  Mar. 

1 

Feb. 

1 

5 

'  20 

1 J  2 

q  Mar. 

1 

Jan. 

31 

I'z 

5 

1 

q  Mar. 

1 

Jan. 

31 

1% 

6 

IJ4 

q  Feb. 

15 

Jan. 

31 

1?4 

3 

q  Mar. 

1 

Feb. 

12 

3 

12 

3 

q  Mar. 

1 

Feb. 

15 

3 

12 

3 

Mar. 

1 

Jan. 

81 

3 

12 

1 

q  Feb. 

15 

Mar.  31 

1 

4 

'period  were  Smelters,  up  614  at]  throughout  the  Province  of  Quebec, 
'26014;  Textile  up  214  at  108;  Steam-  the  bright  promise  for  such  sub- 
'  ers  preferred  up  3  3-8  at  88%:  Tuc-,  sldlaries  of  the  company  as  Quebec 
ketts  up  214  at  72;  Viau  preferred  Power  and  St.  Maurice  Power;  the 
up  2  at  88;  and  Bridge  up  1  at  118.  potential  valuable  asset  of  the  com- 
'  B  C.  Fish  declined  1%  to  86%  and  i  Pany  in  its  interest  m  the  Duke- 


'  Ontario  Steel  Products  2  to  76. 


Price  power  development  on  the 


me  average  llguie  lui  me  juuum  ; — = - -  - -  - 

of  January  revealed  a  further  appre-  power  rights  at  Carillon,  with 


elation  to  121.4.  which  compares  with 
120.1  for  the  month  of  December,  and 
100.0  for  January  1926: 

Trend  of  Averages. 

The  following  figures  present  the 


Natl.  Brick  Co.,  pref. 
Ont.  Steel  Products, 

Com . 

Do.,  pref . 

Famous  Players  Can. 


Lake  of  Woods,  com. . . 
Do.,  pref . 


B.C.  Fish.  &  P.  Co  .  .. 
Dom.  Textile  Co.  com  . 
Do.,  pref . 


Can.  Steamships,  pref. 
Winnipeg  Elec.’  com. . . 
Mfgs.  Finance  Corp., 

Ltd . 

East  Kootenay  Power 
Co.,  Ltd.,  pref . 


$3.00 

75c 

q 

Mar. 

1 

Feb. 

15 

75c 

'  $3.00 

7 

IH 

q 

Feb. 

15 

Jan. 

31 

7 

4 

1 

q 

Feb. 

15 

Jan. 

31 

1 

4 

7 

IH 

q 

Feb. 

15 

Jan. 

81 

$8.00 

$2 

q 

Mar. 

1 

Jan. 

31 

$2 

$8 

12 

3 

q 

Mar. 

1 

Feb. 

19 

3 

9 

7 

IH 

q 

Mar. 

1 

Feb. 

19 

1?4 

5J4 

12 

3 

q 

Mar. 

1 

Jan. 

31 

3 

12 

5 

IW 

q 

Mar. 

10 

Feb. 

28 

13-4 

5 

$5 

$1.25 

q 

Apr. 

1 

Mar. 

15 

$2.50 

$5.00 

7 

1  ^4 

q 

Apr. 

15 

Mar. 

31 

31.  < 

7 

10 

2% 

q 

Mar. 

1 

Feb. 

15 

2i~ 

10 

6 

1  '2 

q 

Apr. 

1 

Mar. 

15 

2.00 

$1  S 

.A 

•  Feb. 

15 

Jan. 

31 

$1 

$2 

8 

4  S., 

A. 

Feb. 

15 

Dec. 

31 

4 

8 

7 

1?4 

q 

Mar. 

15 

Feb. 

28 

1’4 

7 

IMPROVED  YEAR 
'  QUEBEC  LIQUOR 


Good  Increase  Both  in  Sales  and 
Net  Profit — Strong  Balance 
Sheet  Revealed 


I  'onsiderable  improvement,  both  in 
sales  and  in  net  profits,  is  shown  by 
the  annual  report  of  the  Quebec 
Uquor  Commission  for  the  1925-26 
fiscal  period.  Total  .'<ales  are  up  at 
.si9.018.292  trorii  $17,887,588  for  the 
preceding  year,  while  net  profits, 
after  apropriation  for  working  capi¬ 
tal  rcseiwe  and  addition  of  $1,375,155 
for  profits  from  other  sources,  are  up 
at  $5,516,190  from  $4,712,182. 

’The  working  capital  of  the  com- 
inissiou,  which  started  at  zero  when 
the  commission  was  created  in  1921, 
Is  now  sufficient  for  all  purposes, 
since  the  statement  shows  that  only 
'i.5.062  went  in  interest  to  Die  Itanks 


insurance  reserve,  $400,000;  balance 
as  at  April  30th,  1925,  $203,390,  o 
which  is  added  the  net  profit  for  the 
year  of  $5,546,491;  making  a  total  of 
$5,749,881,  and  from  this  total  $5,300.- 
000  was  paid  to  the  Government  and 
$247,332  expended  on  behalf  of  the 
Government,  or  a  total  of  $5,747,332 
to  be  deducted  from  the  $5,749,881, 
learing  a  net  balance  of  $2,549. 

During  the  year  the  sale  of  spirits; 
increased  by  25,763  gallons  while  the' 
sale  of  wines  Increased  by  168,368 ! 
gallons.  The  sale  of  spirits  fot  the 
year  was  ' 
sale  of  wines  884,391  m'.lIon.s. 


daily  averages  for  the 

Januarj-  average . 

February  average..  .. 

week  just 
.  . .  100.0 
.  . .  102.7 

.  ..  101.2 

April  average . 

.  . .  100.1 

May  average  . 

.  . .  08.1 

June  average . .  .. 

.  ..  100.2 

July  average . 

.  ..  101.8 

August  average . 

.  . .  106.2 

September  average..  .. 

.  ..  113.6 

October  average . 

.  . .  113.6 

November  average..  .. 

.  . .  117.6 

December  average  .... 

.  . .  120.1 

January  average.  .  .  . 

.  .  121.4 

High,  1926  . 

.  . .,  121.3 

LOW',  1926  . 

.  . .  97.3 

High  1927  (Jan,  10)  .. 

.  . .  122.2 

Low  1927  (Jan.  28).  .  . 

.  . .  120.6 

Thursday,  Jan.  27  . .  . . 

.  . .  120.9 

Friday.  Jan.  28 . 

.  . .  120.6 

Saturday,  January  29.. 

.  ..  120.6 

Monday,  Jan.  31 . 

.  ..  120.7 

Tuesday,  Feb.  1 . 

.  ..  120.6 

Wednesday.  Feb.  2..  .. 

.  ..  120.6! 

Average  for  week  . .  . . 

.  ..  120.7 

Previous  Week . 

.  . .  121.4  1 

PROFITABLE  YEAR 

the  assurance  of  substantial  demand 
from  Ontario  Hydro  Electric. 

From  an  investment  standpoint  the 
two  securities  are  on  practically  an 
equal  basis,  the  present  rate  of  dlti- 
dend  on  both  Montreal  Power  and 
new  Shawinigan  being  $2  a  share. 
It  is  evident  that  the  demand  for  the 
two  securities  is  based  more  on  the 
future  prospective  enhancement  in 
value,  due  to  the  wonderful  possi¬ 
bilities  ahead  of  them,  than  on  the 
immediate  actual  yield  to  be  ob¬ 
tained  from  them. 

:(■  H-  H- 
Twin  City. 

ERWARD  CRO.N'YN  &  ( O..  mem- 


1  highest  since  1917. 

Comparisons  with  preceding  years 

1  is  shown  as  follows: — 

■ 

1926  1925 

Inc. 

i 

1  $ 

$ 

Dec.- 

Oios.s 

Work. 

17,791,980  19,8tS.344 

•2.026,563 

exp. 

.  16,175.798  14.991.752 

1,184,045 

Xet  . 

.  1,616,182  4,826.792 

•3,210,600 

Y  ear— 

Gross 

Work 

198,025.591  182,356,005 

14,669,585 

exp. 

163.080,464  143,202,230 

9.879,235 

Net  . 

44,945.127  40,154.755 

4.790,351 

• — Decrease. 

December.  Gross 

Net 

1926  . 

. $17,791,980 

$l,6t6,tS2 

1925  . 

. 19,818.544 

4.826,792 

1924  . 

. 15,iT90.]71 

3.729,301 

1923  . 

. 19,136.674 

3,956,127 

1922  . 

.  17.36.5,639 

3,464.80 1 

1921  . 

.  16,756,923 

1.917,781 

1920  . 

.  15,756,923 

1,917,781 

1920  . 

.  20,604,167 

2,222,072 

1919  . 

.  17,025.583 

17.682,176 

1918  . 

.  1.5.750.854 

2,811,011 

1917  . 

.  13.070.882 

3.911.278 

Tear. 

Oros.*? 

Net  i 

1926  . 

. $198,025,591  $44,945,126 

1925  . 

. i83.sr)6,onri 

40.154.775 

1924  . 

. ;  182.502.1.56 

37.227.241 

1923  . 

.  195.837.089 

37,479.010 

1922  . 

..  ..  ..  186.675,035 

36,301,691 

1921  . 

.  19.3.021.854 

34,201,740- 

1920  . 

.  216,641.349 

33.153,044 

1919  . 

.  176.929,060 

32.933.036 

1918  . 

.  157.537,698 

34..502.387 

1917  . 

. 152.3S9.334 

46,546.018  1 

OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

/  Toronto  Stock  Exchange 
Members  ^  jHontreal  Stock  Exchange 


21JORDAN  STREET 


TORONTO 


tion.  say:  ‘ 

“It  had  been  decided 


early  last  i 


GOOD  RESULTS  FOR 
PRESSED  METALS 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St..  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


taken  the  company’s  earnings  suf-  Toronto. — Pressed  Metals  of  Am- 
fered,  largely  through  an  extremely  erica,  Incorporated,  has  presented 
adverse  season,  so  that  the  directors '  its  annual  report  for  the  year  end- 
contented  themselves  with  continu-.ing  December  31,  1926,  J.  W.  Leigh- 
ing  the  dividend  at  five  per  cent.  It !  Ion,  president,  in  the  directors’  re¬ 


carried  in  the  tramways  nearly  ten ' 


1925. 


pears  pit 


especially 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


The  company  has  a  good  chance  of  |  of  improvements  under  way  to  pro¬ 
having  the  rates  of  fare  increased  on  .  fide  new  business, 
the  basis  that  the  commission  has .  Operating  profits  for  the  year 
DD  AlTIUn  A  I  DA  MF  .  found  that  the  company  is  entitled  to  '  were  $121,687  and.  after  providing 

PKOVINllAL  BANK , -- 1 


Net  ProBts  Up  At  $454,123 
From  $407,268 — Healthy 
Liquid  Position 


!  pany  claims  it  cannot  do  so.  Ultim- j  preceding  year  of 


ately,  therefore,  a  shareholder  may  | 
feel  satisfied  that  the  company  will  1 
be  in  a  po.sltion  to  pay  a  dividend  of 
at  least  six  per  cent.,  and  at  to-day’s  , 
price  of  64  this  would  be  a  return  of ' 


-  „  -  -  -  -  tlie  annual  general  meeting  of ,  investment.  Even  . 

the  I  the  shareholders  of  the  Fi'ovincial  at  5^^  jg  paying  now,  the  re- ; 

Bank  of  Canada  held  at  the  head  1  turn  is  nearly  S'/c- 
office  of  the  Bank  this  week,  satis- 1  *  * 

faction  was  expre.ssed  by  the  Board  1, .  .a  ^ 

,  ,  ,  r  ,  BARt  BIXINA  shares  reached  40  on  1 

over  the  developments  of  the  Bank ,  ti^e  Toronto  board  this  week.  This  i 

.  L  “  f '  compares  with  a  high  of  40%  in  1926. ! 
$  .000,000  of  cnpltal  stock  made  in  ^  4  attained  in 

l-.May  last  was  largely  oversubscribed  t  ,3...  ,  ,  ,  ,  . 

will  and  entirely  paid  during  the  latter :  stock  wL  re: 

part  of  the  year.  The  paid-up  capl-  ,  ®  ^  u 

‘1  of  the  Bank  is  now  $4,000,000.  ' 

Total  assets  as  per  the  annual 


LABOR  UNION  ENTERS 
B.C.  FINANCIAL  FIELD 


$17,220. 

There  has  been  a  noticeable  im¬ 
provement  in  the  company’s  liquid 
position.  Current  assets  are  shown 
at  $277,699  and  current  liabilities 
$16,455.  There  are  no  arrears 
dividends  on  tlie  company's  prefer¬ 
ence  shares.  Total  assets  are  shown 
at  $2,703,996.  .The  annual  meetin? 
of  shareholders  will  be  held  at  Port 
Huron,  Mich.,  on  h'ebruary  21. 


WANT  TRANSFER  OFFICE 
HUDSON’S  BAY  COMPANY! 


Vancouver.  —  .\  new  force 
make  its  presence  known  in 


and  entirely  paid  during  the  latter 
part  of  the  year.  The  paid-up  capl- 

finaiicial  and  investment  field  of  (  *'cut  prices  are  relatively  nearly 

Briti.sh  Columbia,  the 

Investment  . . _ 

The  figure  of  $19,018,299  of  .sales!®'  mo.si  powerful  organizations  '  or  nearly  65111  of  the  obligations  to ;  ®^  | 

not  the  highest  in  the  history  of  I®"  Paeific  f^oa.st.  havi 


Pacific  Bro- '  .statement  are  $47,880,000.  Liquid "I"® 
Company,  one  j  assets  are  in  excess  of  $27.000,000. ' ‘!®®'.  advent  of  the  \V 


t'anadians  who  have  invested  in  the 
shares  of  the  Hudson’s  Bay  Company 
are  now  urging  that  the  company 
were  14  years!  establish  a  transfer  office  in  Canada 
orld  War ;  for  the  convenience  of  its  sharchold- 

Sending  the 


iti  comnii.ssion.  having  been  e.\ceed-^ut'  it.s  preliminar.v  step.s  by  opening  j  one  of  tlie  highest  reported  to  date 
i  in  the  two  year.-  of  192;i-24  and  j  u®  olfice  in  Vancouver.  I  by  the  Canadia 


R.  H.  Phillips,  well  known  in  Van-  .N'cl  profits  amount  to  $434,123. 


er  review,  the  Federal  Gov-'  louver  busine.ss  circles,  has  been  ap- 1  compared  with.  $407,268  the  preced-  offset  higher  overhead  Involved.Dur-  company  through  the  placing  on  the 
received  .«'7, 276,085  in  cus- j  Pointed  British  Columbia  manage’-  ing  vear.  The  regular  dividend  of!'®?  i-he  past  three  or  four  years,  fol-  markets  on  this  side  of  the  Atlantic, 
•isc  and  sales  taxes,  which;  'or  the  company.  An  official  vl.slting  '  9%  was  paid  to  the  shareholders;  a.  \  lowing  completion  of  the  company’s  blocks  of  ordinary  stocks. 


commission  for  the  purchases  ofj  proposed  to  first  establish 


The 
ed 

1922-23.  Of  last  year's  receipts,  the 
year  under 
ernment 

toms,  cxc  ,  _  _ .. 

is  higher  than  the  total  paid  by  the  city  from  Seattle  .stated  that  it  is  |  sum  of  $58, .500  re.served  for  P'ederal 

'  .  clien-  taxes  and  another  sum  of  $60,539 

.  applied  for  amortization  in  full  of 
;  the  cost  of  in.stallation  and  mainte- 
'  nance  of  new  branches,  etc.  Such 
,  has  been  for  years  past  the  policy 
'  of  the  board  of  directors  of  this 
;  Bank. 

I  The  total  number  of  .shareholders 
;  of  the  Bank  is  now  over  3,300  and 
j  the  report  of  the  Board  also  men¬ 
tions  that  37.731  new  deposit  ac- 
I  counts  have  been  opened  during  the 
I  year. 

The  Provincial  Bank  of  i'anada 
I  now  has  131  branche.s.  and  185 
I  sub-branches  in  operation  in  the 
'  Provinces  of  Quebec,  Ontario,  New 
j  Brunswick.  an<l  Prince  Edward 
I  Island. 


banks  this  year. !  reduction  of  the  par  value  of  j  ors  started  to  take  a  rather  more  in 


the  common  stock  w-as  effected  to  tlmate  interest  in  the  affairs  of  the 


■stock,  operating  charge.s  and  general;  l®!''  and  later  to  engage  in  the  flnanc- 
expenses.  There  w’ere  turned  overii®K  nf  sound  British  Columbia  enter¬ 
ic  the  Provincial  Government,  and  prises. 

expended  on  caiiitul  itccount,  a  total;  The  Pacific  Brotherhood  Invest- 
of  $5,747,332.  and  $49,158  was  carried' ment  Company,  part  of  a  nationwide 
over  to  reserve,  and  the  balance  $4,- 1  banking  and  inve.stment  chain  grow- 
421,335  is  the  operating  profit.  i  ing  out  of  the  Brotherhood  of  I.,oco- 

Heavy  lleM'rves  Shown.  1  motive  Engineers,  entered  the  Paci- 

The  balance  sheet  of  the  commis-  fic  Coast  field  in  Seattle  several 
Sion  as  at  April  30th,  1923,  when  the  ye^rs  ago  and  more  recently  e.stab- 
eommission’.s  fiscal  year  ends,  shows!  lished  in  San  Francisco.  The  Com- 
as.sets  of  $3,410,810  consisting  of  cash,' pany  started  wdth  $1,000,000  capital, 
accounts  receiv'able,  inveutqfies  ofj  Its  assets  on  this  coast  are  now 
liquors,  and  materials  and  supplies,!  listed  at  $20,000,000. 

and  of  one  dollar’s  worth  of  fixed  as-'  - 

sets,  which  comprises  all  the  furni-|  hu.HER  E.AB.MNG.S  FOR 
ture.  fixtures,  plant,  machinery  and!  «  t  ui’ci  nv4 

aiitoiiiobiles,  less  depreciation  written!  n.iBl  r.LOA .1  IK.Vi  riOA 

off.  The  depreciation  was  written!  Barcelona  Traction.  I.ight  and 
off  two  years  ago,  thereby  creating!  Power  Company.  Lliniied,  show.s 
what  is  leriiied  a  large  hidden  re- 
.sei-ve.  There  Is  a  sum  of  $21,227  of 
suspense  debts  also  on  the  assets  side 
of  the  sheet. 

Liabilities  consist  of  the  following 
items:  Accounts  payable.  $329,316; 


5,9116.112  pesetas,  an  increase  of  369,- 
I  gross  earnings  for  December  of  8,- i  638  peseta .=. 

1610,990  pesetas,  an  increase  of  525.- 1  .Aggregate  gross  (  atning.s  for  the 
116  pesetas  over  the  corresponding  j  year  were  90.564,467  pe.setas,  an  In- 
I  month  of  last  year.  Operating  ex- i  crease  of  3.648,763  iiesctas  over  the 
penses,  2,704,878  pe.stlas,  a  decrea.se  “1925  record.  Net  earnings  for  ihe 
*of  44, .542  pesetas,  .is  compared  with,  j  year  were  58,!)68,514  i)e.setas,  an  in- 
suspense  accounts,  being  revenue  for  December,  1925.  \el  earnings  v">re  I  crease  of  2, o'28,. 523  pesetas. 


huge  power  development  in  Cataliina, 

Spain,  and  th*  acquisition  and  ab-j  increase  in  rates,  and  secondly,  by 
sorption  into  the  Barcelona  compa-  i  plans  and  rumors  of  plans  on  foot  for 
nies  organization  of  its  big  rival,  the  |  consolidations.  The  latter  also  brings 
DIectrica  Energla  de  Cataluna,  Bar-  to  the  fore  individual  properties  gen- 
celona  has  made  steady  headway  in  eraMy  rather  small  but  so  placed  as 
earning  power,  and  net  earnings  in  to  have  great  strategic  value.  While 
1926  amounted  to  58,968,514  pesetas,  resulting  valuations  may  seem  rather 
an  increase  of  2,028,523  pesetas.  In  fictitious  as  measured  by  earning 
1925  the  company  paid  4%  on  its  pre-  power,  they  appeal  to  the  speculative 
ferred  stock  which  is  non-cumulative,  imagination.  Incidentally,  it  is  in- 
and  in  1926  the  full  T'/'c,  and,  it  is  un-  terestlng  to  note  how  completely  the 
derslood,  a  fair  margin  will  be  shown  \  national  policy  has  been  reversed  in 
on  the  common  stock  from  last  year’s  I  the  matter  of  railroad  consolidations, 
operations.  A  decrease  in  December  |  Not  so  very  many  years  ago  anything 
operating  expense  ratio  is  note- !  in  the  way  of  agreement,  let  alone 

consolidations  of  competing  lines, 
was  severely  frowned  on.  Now  it  is 
realized  that  such  consolidations 
under  adequate  control  may  well  be 
for  the  public  interest  in  eliminating 
duplication  of  costly  terminal  facili¬ 
ties,  facilitating  interchange  of  roll¬ 
ing  stock,  etc. 

“In  a  few  weeks  now  we  shall  be 
receiving  reports  for  the  final  quar¬ 
ter  of  1926.  or  for  the  full  year,  of 
those  companies  that  do  not  publish 
quarterly  statements.  It  is  not  un¬ 


worthy. 

»  -f-  » 

IL4YDE.N  STONE  &.  CO.,  on  their 
weekly  market  letter  maintain  a  con¬ 
servative  attitude  towards  the  future 
course  of  the  New  York  market  as 
will  be  seen  from  the  following: — 
“Speculatlv'e  interest  at  the  mo¬ 
ment  is  rather  centered  in  railroad 
stocks.  This  is  stimulated  by  two 
factors,  viz.:  the  approaching  deci- 
.slon  in  regard  to  valuations  which  it 
is  hoped  may  form  the  basis  for  some 


WATT  &  WATT 

1  MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  ail  important 
financial  centres. 

|i  6  JORDAN  STREET 

ADEL.  3222  TORONTO  || 

1 

i 

B.  H.  PORTEOUS 

&  Company 

1  Stock  and  Bond  Brokers 

Members 

Montreal  Stock  Exchange 

I  Montreal  Curb  Market  ! 

PoMier  Bonds 
that  Demand 
Attention 

1  17  St.  John  Street 

Montreal*  Que* 

i 

1 

j  The  waker  power  oompany 

1  that  haa  sucoesafnlly  aolved 

{  (he  probloma  of  primary 

i  coat,  dlatiibntion  coat,  and 

market,  offers  a  meana  for 

Dickinson  and  Walbank 

(MMBbw*  Montraal  Stock  Riohaota) 

No  Account  too  omaU  to  receive 
our  careful  attention 

152  ST.  JAMES  ST.  MONTREAL 

MAIN  4a9D 

fOPEL,  Ct’F.  -  H-LIEVILLE,  ONT 

T.  Kelly  Dioktiuon.  T.  Y.  K.  Walbaak 

W.  McLea  Walbank 

Inveetment  that  warranta 
the  first  oonaideratlon  of 
all  Inreatora  who  deedre  a 
aatiafartory  retiim  on  their 
money,  coupled  with  maad 
security. 

Let  us  give  you  partlon* 
lars  of  bonds  that  we  oon« 
aider  come  witUa  that 

. 

likely  that  some  of  these  will  bo  at 
variance  with  pre-conceive<1  notions, 
and  will  call  for  some  readjustment 
of  individual  valualions.  v.  By  that 
time,  too,  there  will  be  a  clearer  light 
on  the  way  basic  indu.siries  are  shap¬ 
ing  up.  It  is  going  to  be  a  difficult 
matter  for  the.se  to  show  further 
gains  over  the  very  large  figures  of 
1926.  Hence,  while  satisfied  of  the 
soundness  of  the  investment  situa¬ 
tion,  W’e  still  maintain  a  conservative 
attitude  in  the  matter  of  speculative 
committments. 

JOHNSTON 

171  St.  James  St.  Montreal 
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